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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E. C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


77, Cornhill, London, E. C. 3 


HARRIS, FORBES @ CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 

Chicago 

Act as fiscal agents for munici- 

palities and corporations and 

deal in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


Dillon, Toad ¢ Go. 


United Shales Qorerament 
and Manicipal Bonds 


LONDON PARIS 





Member Federal Reserve System 
and New York Clearing House 





Foreign , Secures é 


Reattwoad, Public Uiildy and 


Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 
23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


The New York 





,° ' Surplus, = $1; 
os nent for Pe es aa Trust Company 
U.S. as 
GOVERNMENT Capital. Surplus & 
OBLIGATIONS Seca e 


Undivided Profits 
$30,000,000 


Whelesalers to Banks and Brokers 


CE Cuitos & Go 


The Oidest House in America 
Specializing Exclusively in & 
Governmert Bonds 


New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Leuis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 


100 Broadway 


57th St. & Fifth Ave. 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





WINGSTON E. JONES, President 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 





BOSTON NEW YORK CHICAGO 
Cable Address “‘Whiteweld’”’ 
EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 





The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital . ° ‘ $40,000,000.00 
Surplus and Profits 36,764,122.23 


Deposits (June 30, 1926) 813,425,869.65 


ALBERT H, WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 

John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 

James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N . McCarter 
Charles M.Schwab- Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. McGarrah 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Lorée 

Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert C. Pruyn 
Jeremiah Millbank Samuel F. Pryor 
Henry Ollesheimer © Ferdinand W.Roebling,Jr. 





OREIGN AND TRUST DEPARTMENT FACILITIE 
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J. P. MORGA AN & CO. Maitland, Coppell & Co. 


Wall Street, Corner of Broad 62 WILLIAM STREET 


NEW YORK 
NEW YORK 
DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 








issuegLoans. 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 











Orders executed for all Investment Securities. | 
Act as agents of Corporations and negotiate and | 


™ 14 Place Vendome National Provincial Bank, Limited, London | 
Securities bought and sold on Commission Messrs. Mallet Freres ¥ Cie., Paris 
Foreign Exchange, Commercial Credits and 
Cable Transfers. Principal Places in Mexico 
y i setters for Travelers, available in all 
Circular Letters for Praverrige abe '” “| TRAVELERS’ LETTERS OF CREDIT | 
T 
BROWN BROTHERS & CO, SCHOLLE BROTHERS 
Established 1818 Five Nassau Street 
PHILADELPHIA NEW YORK Boston EW ORK 
ALEX. BROWN & SONS, Baltimore N Y 


Bankers’ Acceptances 
Investment Securities 


Investment Securities 


Foreign Exchange 


Commercial Credits United States Treasury 


Travelers’ Credits Certificates of Indebtedness & Notes 








BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT TRUST 
SECURITIES 


— 


T. Suffern Tailer James G. WaVace 


TAILER &@ 


522 Fifth Ave., 


FREEMAN & COMPANY 


34 PINE STREET 


New York 
NEW YORK 











. Investment Securities 





Lawrence Turnure & Co. 
64-66 Wall Street 





Winsl Lanier & C nnielcen 
Inslow, Lanier O. wi 
Investment securities bought and sold on com- 
69 CEDAR STREET mission. ‘Travelers’ credits, available through 
out the United States, @uba, Puerto Rico, Mexico, 
NEW YORK Oentral America and Spain. Make collections 
in and issue drafts and cable transfers on above 
—— countries. 


Deposits Received Subject to Draft London Bankers: Midland Bank, Ltd, 


Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie, 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


Interest Allowed on Deposits 


Securities Bought and Sold on Commission 
~ 








Foreign Exchange, Letters of Credit 





ISSUE LETTERS OF CREDIT 
for Travelers 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


MEMBERS N. Y. STOCK EXCHANGE and make 


Transfers. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Execute orders for the purchase and sale of 
@ Bonds and Stocks in all markets. 





Issue Commercial and Travelers’ Credits 


GRAHAM. PARSONS & Co. 





available in all parts of the world. PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
John Munroe & Co. and Bonds and Notes of 
100 BROADWAY NEW YORK RAILROADS 


“PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
® PARIS 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


PAU 





ee 





oL. 123. 








PP PPL LPL PLP PLDI LP LLLP PLL LOLS 


KIDDER, PEABOBY & C0. 


needled in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


"BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOCHANGS 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Ce., Ltd., Antwerp 





Foreign Exchange 
Securtites Bought and Seld on Commtsston 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exehange 


Financing Produce 


Correspondents of 


FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Mesklowe: & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 








100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 




















PARSLY BROS. & CO 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 














Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











_ Investment and Financial Houses — 


ONAL Pl PLO EOOv 


Goldman, Sachs & Co. 





NEW YORK 
| CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
|, ST. LOUIS SEATTLE 


| 
| 
— 
Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 








WMlchell Hatchins & Cor 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 

















POP PPP PDP LDP PDP PPP PPP PPP PPP PPP PP PP PPP PP PP PPP 


‘MILLETT, RoE & Co. 


~ 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More ‘Phan 56 Cities 


-_———— 








| Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 























Investment 
CORRESPONDENTS OF S ti 
Kidder, Peabody 9 Co ecurities 
BOSTON NEW YORK 
160 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
= oo Evaiinaietetinedd 
Underwriters Oistributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





H. T. HOLTZ & CO. 
INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








ROBINSON & Co. 


Members NewYork Stock Exchange 
26 Excuancre Prace 


1 Park PLACE 
4735 Fietrun Avenve 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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We invite inquiry re- 


garding facilities and 
securities of the Associated 
Gas and Electric Sys 


Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 





ter 
ver. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 
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171 Broadway 











Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in OMeago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - <- 





HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 





New York 


W = extend the 


faci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Incorporated in 1905) 


Paid-up Capital and Surplus 
$80 000,000 


New York 











MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. | 


_ 


CHICAGO 








1 Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 








44 WALL STREET 
NEW YORK 


omy 
e 


Originators and 
Distributors of 


Investment 
Securities 























19 CONGRESS ST., 


= x=— 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








| 


| 


| 


FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











St. Louis New York Chicage 
Cincinnati New Orleans 


Boston 











(SHANDLER & (GOMPANY 


tNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















INVESTMENT SECURITIES 


De RIppER. MASON & MINTON 
TELEPHONE: HANOVER OO go 
24 BROAD STREET New YorK 




















COFFIN, FORMAN & Co. 


INCORPORATED 


39 South La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Morgan, Livermore & Co. Lawrence Stern Mulliken & Roberts 


Cable Address “‘Nagrivel’’ and Com pany 
231 So. La Salle St., Chicago 


71 Broadway New York 


Domestic and Foreign Sisal ah deaminase Originators 


Securities WILLIAM WRIGLEY JR.,Chairman of Wholesalers 
the Board of William Wrigley Jr. Company Syndicators 
JOHN HERTZ, Chairman of the Board of ” 
Yellow Truck & Coach Manufacturing Co. of 


: JOHN R. THOMPSON, chai th 
Foreign Exchange Board of Joba R. Thompeon Company 


INDUSTRIAL 

A.D.LASKER, President of Lord 4 Thomas SECURITIES 
STUYVESANT PEABODY, President 

of Peabody Coal Company 


’ CHARLES A.McCULLOCH, President — 
Investment Service ; C — 


of The Parmelee Company 
HERBERT L. STERN, President of 


Balaban & Katz Corporation 120 Broadway, New York 
ALFRED ETTLINGER, Vice President 
Members New York Stock Exchange JOSEPH J. RICE, Vice President 


LAWRENCE STERN, President 
& 


This company conducts a general 


PRESCOTT LYON participating in highcaraie ieee, | (Stevenson, Perry, Stacy & Co. 









































































































































nt issu d devotin 
& COMPANY pre Bw ‘to = coor aaa 
OLIVER BUILDING estate bonds. 120 W. Adams St. 
PII une PA. | CHICAGO 
Securities ‘a 4 
of the Pittsbur istric | srrexpencenys 
scl a | EE RPHROCKMORTON & COMPANY BROWN BROTHERS & CO. 
PENNSYLVANIA i 100 Broadway, New York Philadelphia New York Boston 
MUNICIPAL BONDS Telephone 1600 Rector 
LC ——— — Underwriters 
é QY ss Distributors 
Pow : , INVESTMENT SECURITIES 
WATER-POWER, High Grade Industrial 
aa | elle ty | RIDELITY 
an ai 
INDUSTRIAL Bonds—Stocks TRUST, COMPANY 
Securities DETROIT MICHIGAN 
| 
F.L.CARLISLE & Co., Inc WE originate and distribute 
49 Wall Street conservative investment CRONWALL & COMPANY 
New York | bonds. INGORPORATED 
EEE sen | Bond Department | INVESTMENT BONDS 
Minneapolis Trust Company | Specializing in Issues of 


STOCKS AND BONDS Affiliated with the First National Bank Lumber and Timber Companies 


Illinois Merchants Bank Bldg. 
































Bought and sold for eash, or carried on CHICAGO 
eonservative terms. 
Inactive and unlisted securities. MUNICIPAL BONDS ° ° 
| Offerings on Request Benjamin Dansard & Co. 
Inquiries Invited. Spectal Prices to Dealers and Banks 
ore Investment Bankers 
FINCH, WILSON & co. ShéeHanchelt Bond Co ahenaeliinis 
(Incorporated 1910 
Investment Securities 89 South La Salle St. $18 Buh! Bide. Seenete, Sch. 
Members New York Stock Exchange | CHICAGO : v 
120 BROADWAY NEW YOR | 7 











Lamborn, Hutchings & Co. NVESTMENT BONDS 


We deal in issues of the United States 
7 WALL ST., NEW YORK 


Chicago Office: 281 So. La Salle St. Government, Municipalities, Railroads, 
» . vv . . - ‘ i . ¥ ‘ 
‘ strial Corpora- 
Seccin, Bent Gotten, Susi, Public ‘| tility und Indust p 
Wheat—Corn—Provisions tions with established records of earnings. 
N. ¥. STOCK EXCHANGE A. B. Leach & Co., Inc. 
N. ¥. COTTON EXCHANGE bis 
N. ¥, COFFEE & SUGAR Investment Securities 
MEMBERS). y. PRODUCE EXCHANGE 62 Cedar St., New York 39 So. La Salle St., Chicago 


Se OOS EE BECHGE Philadelphia Boston Cleveland 























Banque Nationale de Credit 


Capital (entirely 


ES ear frs. 250,000,000 
Surplus ____-_-- __._frs. 115,008,000 
SOONG. cock cence frs. 3,463,457,000 


Head Office 


PARIS 
541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital___________------- $30,000,000 
Reserve Fund__...____..-_-------- 


Reserve Liability of Proprietors_-_- 30, 000, 000 
$82,000,000 


Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
NAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
Japan 
Philippines 
Singapore 
Batavia 


THE NATION 


China 
Manchuria 
India 
Burma 


London 
San Francisco 
Svain 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 


Capital (fully paid)__._.__________. £2,600,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1925......____ £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office 3 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Sjuare 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


e and West Streets, Brooklyn, N. Y. City 


THE CHRONICLE 
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[Vor. 123. 








BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





} Capital Subscribed . 2 «@ 
Capital Paid Up and Reserves 


— - 


| Deposits, etc., at 3ist Dec. 1925 


$5==£1. 
$93,955,600 | 
21,686,230 
299,098,130 








879 Branches and 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


Sub-Branches 



































NATIONAL BANK 
of EGYPT 


Head Office . . . .«. CAIRO 


FULLY PAID CAPITAL .- £3,000,000 
RESERVE FUND - - - £2,550,000 











LONDON AGENCY 
5 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capital.......- £4,000,000 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
— Capital (Hongkong Cur- 


ee eee ~ $20,000,000 
Reserve Fund in Sterling.__.._.___. £4,500 ,000 
Reserve Fund in Silver” pamrineamtnns” 

Cc oye aihiemiasiddn tuitid tt hinme H$27 000,000 
Reserve lability of Proprietors 

(Hongkong Currency)... ______- H$20,000.000 
©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 


i 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 





English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed Capital............. £3,.750.000 0O 
Paid-Up Capital_ .~-£2,250,000 0 
Further Liability” of Proprietors _ £1,500,000 O 
Pe PE icetbocinnaneaeaut £1,950.000 0O 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchan business of every de- 
scription transacted with, Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 

15 Gracechurch St., London, E.C.3 
Capital Authorized_____.._______- £3,000,000 
"|__| epeeeeentenaean £1,050,000 
Reserve Fund es Undivided Profits £1’ 407, 811 

Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Mala States, China and 
Mauritius, and Dutch East Toates. New York 
correspond 





ents, Bank of Montreal, 64 Wall St. 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 











FOREIGN BRANCHES 
New York Londen Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,060 
Surplus Lire 500,060,000 


New York Agency, 62-64 William St. 


ai 














PHONE - John 1000 

















THE 
COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital__......-_----- £5,500,000 
Paid Up Fapital oe eae ama wekt 1,760,600 

Reserve ne aa ,800, 

Deposits (Bist October, 1925)______ 34; °150,000 


ead Office: 14 Geor rge 


Street Edinburgh 
Alex. Robb, Gen. Mer. 


agnus srvine, Secretary 


Princes St. Office, 118 Princes St., pdiaburs 
London City Office, 62 Lombard St., E. 
Kingsway Branch, eerie House, 





Wasaones 


Glasgow Chief Office, 113 Buchanan Street 
308 ir anches & Sub-Offices throughout Scotland 
Trust and Executry business undertaken. 





New York Agents: 
American Rachaneotaciie National Bank 





Knauth, Nachod & Kihne 


Leipzig, Establishec 


Germany 1852 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address 
Nachod, Leipzig 





; _coLumBus, OH10 


ra” - 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for @uocotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 











a 
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AEAMES &CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government. Municipal «Corporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL* TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 














—————— 


B. H. Porteous 
& Company 


Montreal Stock Exchange 


17 St. John Street MONTREAL 











Memb 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Teronto, London, Ont., Winnipes 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








B. W. ica, 
SOUTHERN INVESTMENT SECURITIES| 


| 
| 


Montgomery, } Ala. 
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BANK OF MONTREAL 


Established over 100 Years 





| Capital Paid-Up_____. $29,916,700.00 


Rest and Undivided 
=. aes 


| Total Assets 


30,843,229.09 
749,132,357.12 
| SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


| General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 


In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 
| American Ban owned and controlled by 
| the Bank of Montreal). 

|__Im Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion, 
| Colonial & Overseas), formerly The Colonial 

ank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 

and England 

Anglo-South American Bank, Lim. 
Represented by 

The Anglo-South American 

| Trust Company 

49 Broadway, New York 


| 











PITTSBURGH 


PIII IIE Ltt 


A. E. MASTEN & CO. 


Established 1891 


(New York Stock Exchange 
Members: Boston Stock Exchange 
| Pittsbur h Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








7 _ SPARTANBURG, | S. C. 


A. M. LAW & CO., ine. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 





ethcchciny Sa 


Wacovle Bank & Trust Compe 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds a 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 





Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








RO veENGs 


POLL LS 


BODELL & CO. 


i9 WEYTEOSSEY STREST 
PROVIDENCE 


Dee Yer 


Gestes 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL. .-..-- $20,000,000 
a $20,000,000 
President, Sir John Aira 
Genera! Manager, 8. H. Logan 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Gibsea 


omy yok Off ioe. 16 pamenes Place 
STEPHENSON, 

SOuN MORTON, 
P. H. NOW ’ 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec. 
tions made at all points. 


[Agente 


Travelers’ Cheques and Letters of Credit 
Issued available in all parts of the world. 


Banking and Exchange business ef every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O} 


BANKERS IN GREAT BRITAIN 
e Bank of England, 
The Bank of Seong’ 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limi ited 








CINCINNATI 


Specialists in Cincinnati Reansinhie 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Dayton, Ohie 
New York Cotton Exchange 
New York Curb Market 


LLL (IIIOOOIOIOI I 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W., Jefferson St, LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South 5th St., LOUISVILLE, KY. 











_AUGUSTA 


aaa a cts LiL tren 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Eastablished 1886 


WM. E. BUSH & co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 

















Vill 
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120 Broadway, New York 





George E. Keith Ist Preferred Stock 
New Orleans Public Service 7% Pfd. Stock 
Richardson & Boynton Partic. Preferred Stock 
Northwestern Electric 6s, 1935 
San Diego Cons. Gas & Electric 5s, 1939 
Massachusetts Northeastern St. Ry. 5s, 1934 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 




















Private Phones 
Telephone Berdell Brothers | Paitccunie 
Rector Members New York Stock Exchange Panos 
3740 Public Utility Securities Peron eae 
108 Broadway, New York Providence 





5s, 








Washington Baltimore & Annapolis El. 
Due 1941 


Eastern Pennsylvania Railways Co. 
lst 5s, Due 1936 


Georgia Light, Power & Railways 
Ist 5s, Due 1941 


Public Light & Power Co. 


Ist S. F. 5s, Due 1945 


RR. 























International Carbon pfd. 


Campbell Baking Ist 614s, 1943 
City Ice Co. 6s, 1940 

Ft. Dodge Des M. & Sou. 5s, 1928 | 
M. W. Kellogg 6s, 1938 

Morgan Engineering 8s, 1941 
National Lt., Ht. & Pow. 7s, 1938 
Solvay Coll. Ref. Dev. 514s, 1931 


JOSEPH EGBERT 


@ Rector St., N. Y. Tel. Whitehall 8460 





























Grand Trunk Ry.System all issues’ 


|Missouri Pacific 7s, 1939 

Cities Service Power & Lt. 6s, 1944 
Winnipeg Electric 6s, 1954 

New York State Ry. 6!5s, 1962 
Puget Sound Tram., Lt. & Pr. 5!4s 


8°, Preferred 


& C O > 
New York 


Telephone Rector 3672 





Ernst 


120 Broadway 





Universal Pict. & Chain Piesdsant 


} 
ee 


























44 Wall Street 





Investments 


McKINLEY €° MORRIS 


Members New York Stock Exchange 


New York 


Telephone Beekman 1666 








New 
24th Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
de scription of properties, 
annual reports for 1925, 
dividend rates, price 
rang and other im- 
portant information rela- 
tive to this group of 
companies. 


eS 


Copy on request 


CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 
25 Broad Street New York 


Phone: Hanover 5184 




















Underlying 
Railroad 
Bond: 


WOOD, STRUTHERS & CO} 


& Nassew Stree? 
NEW YORE 








Real Estate 
Mortgage Bonds 
Bought—Sold—Q uoted 
M-W.BRADERMANN &CO. 


Incorporated 
170 Broadway, N.Y. Tel. Cortlandt 6240 














Atl. Birm. & Atl. 
Inc. 5s, 1930 


Atl. Birm. & Coast 
Preferred “‘W. I.” 


Crystal Oil Refining 


Common & Preferred 


Georgia & Florida 
5s, 1956 


Wm.C. Orton & Co. 


54 Wall St., N.Y. Tel. Hanover 9690-9697 














ST. LOUIS 
Southern Utilities 8s, 1936. 
Associated Simmons Hardware,’ Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron Corp. 








Wire us your order 


MARK C. STEINBERG & CO. 


fembers New York Stock Bzchange 
fembers Chicago Stock Ezchange 
Members St. Louis Stock Brchange 


300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Censol. RRs. of Cuba, Pfd. 
Censol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 





FARR & CO. 


| Members 
' 


i New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


j 
90 Wal St., N. Y. Tel. John — 




















Cleveland Electric Illuminating 
5s, 1954 & 5s, 1939 


Consumers Electric Light & Power 


O.) 5s, 1936 
Eastern Pennsylvania Rys. 
5s, 1936 
Georgia Lt., Pr. & Rys. 

5s, 1941 

Nevada Consol. Copper 
5s, 1941 

United rie & Power 
és, 1959 


Tucker, Anthony & Co. 


“Members New York Stock Exchange 7 











120 Broadway Reetor 8301 














American Gas & Elec. Pfd. 
American Pr. & Lt. Pfd. 
American States Securities 
Electric Investors 6% Pfd. 
Electric Pr. & Lt. warrants 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 


























Foreign Securities 
Correspondents on the Paris Bourse and 
London Stock Exchange 


Central Pacific 4%, 1911-46 


(European Issue) 


Chicago Milwaukee & St. Paul 4%, 1925 


(European Issue) 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 








| 


>< 

















C. B. & Q. gen. 4s, 1958 
American Seating 6s, w. i. 


Chapin Sacks 7s, 1934 


GREENE, COOKE & HARDY 
Members New York Stock Bzchange 
50 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry a geod list of short term County and 
Municipal notes at all times available for nks 
and investors. 

These netes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Ineome Tax and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries Invtied, 
A R. S. DICKSON & CO. 
( ($) 


40 Exchange my N.Y.C. Phone Hanover5067 
J Gu dats sro, N. C, 
1] 


Gs reenville. S 


Gastonia, N 





N. Y. & Harlem Stock 
Railroad Securities Co. 4s 

Chi. & Alt. 3s, 314s, Bds. & Ctfs. 
Minn. & St. L. 4s, Bds. or Ctfs. 
Interstate Window Glass 8s 
“New Haven” 314s, 4s, and 6s 
Scranton Elec. 5s, 1937 

Mexican Gvt. Bonds and Scrip 
“St. Paul’”’ Bonds and Ctfs. 
Iowa Central 4s, Bds. or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8621 


NBW YORE PITTSBURGH NEBWARE MONTREA 
Direct Private Wire System 
Cc. B. & Q. Illinois div. Colombia 
315s, registered Syndicate 








Circular on request 


C. H. HENSEL & Co., Inc. 


26 Exchange Place New York 




















"Phone Bowling Green 3710 











Mortgage Bond Co. 
Am. Exchange-Pacific Nat. Bk. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y¥. 
Tel. 6460 Bowling Green 





WE SPECIALISE IN 
Bonds and Stocks 


of the 
Utica Gas & Electrie Ca 
d 
Consolidated Water Co. of Ueic. 


Mohawk Valley Investment Corp. 








UTICA 
GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securliles 


GREENSHIELDS WILLS & CO., Incerp. 
| Investment Securtttes 
100 Broadway, New York City 














Arizona Power Co. 6s, 1947 
Prescott Gas & Electric 6s, 1940 


| Cie du Boleo 8s, 1927-1930 


Sutter Co., Cal., Rec. Dist. 1500 6s 


F. M. Brown & Co. 


813 First Nat'l Bank Bldg., 
SAN FRANCISCO, CALIF, 




















Harlem River & Portchester 
4s, 1934 


Great Northern 
Gen. 5s, 1973 


Northern Pacific 
Ref. 6s, 2047 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 











343 Montgomery St. 
SAN FRANCISCO 











DE FREMERY & COMPANY 


Member 
fhe San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 








510 Van Nuys Bldg. 
LOS ANGELES 
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felephone 


ae ="5 ‘LISMAN & CO. 


Members New York Stock Exchange 


‘0 EECHANGE PLACE, NEW YORE 
Atlantic & Yadkin 4s, 1949 


Chic., Terre H. & Southeast. Ref. 5s, 66 


Maine Central 5s, 1935 
Midland R. R. of N. J. 5s, 1940 

New Orleans Great Northern 5s, 1955 

WE DEALIN Stephenville North & South Texas 5s, 1940 
Southern Indiana Ist 4s, 1951 
Alliance Gas & Power 5s, 1932 
Canton Akron Ry. 5s, 1933 

Citizens Gas & Fuel (Terre Haute) 

Eastern Wisconsin Elec. 5s, 1947 

fountain States Power 5s, 1938 
Nashville Ry. & Light 5s, 1958 

Rome et & echt 5s, 1946 


, 58, 1960 
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Municipal Bonds 





Due Yield 

City of White Plains, N. Y., Reg. 414s__April 1929 4.05%, 

| City of Paterson, N. J., 4Yys : _April 1930 4. 10%, 
Twp.of Pennsauken & Mer’ ville,N.J. 43/8 June 1933 4.40% 


City of Rahway, N. J., 4!4s 


June 1940-60 4.25% | 
_ Imperial Irrigation District 5lhs_- 


__July 1933-34 5.20% | 


RUTTER & CO. 


14 WALL ‘ST. NEW YORK | 


| 
Rew York, Recior 6397 Philadelphia, Rittenhoate 2367 











‘Senles District Elec. ‘8s, 1949 
East St. Louis & Sub. [s, 1932 
Northern N. Y. Utilities 6s, 1943 
Memphis Power & Lt. 6s, 1948 
Columbus Ry. Pr. & Lt. 6s, 1941 
United Electric N. J. 4s, 1949 Mich. Heat & Power 5s, 1936 
Columbus Ry. Pr. & Lt. 6s, 1940 Bklyn. Borough Gas 6s, 1963 
Binghamton Lt., Ht. & Pow. 5s,’'46 Queensboro Gas & Elec. 6s, 1953 


GUARDIAN 
DETROM COMPANY 


2 aneuwenaveD 
120 Broadway 





Wilkesbarre & Eastern 5s, 1942 
San Francisco G. & E. 4s, 1933 
Nashville Ry. & Lt. 5s, 1968 
Syracuse Lighting 5's, 1954 
Connecticut Ry. & Ltg. 44s, 1953 



















3 
New York 
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Mexican Govt. 
.nd Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 





TRIPP & ANDREWS 


Broadway 111 Pearl St 
ew York City Hartford, Cona. 


Anton Jurgens 











Reichsbank 
61 B’way,N.Y. Tel. Bowl. Green 6222 























GARDNER & CO 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s_1951-63 N.Y.& Erie 4s,41/s & 5s_’28-47 


New York Central 314s___1997 So. Caro. & Georgia 51/s_1929 
“Omaha” 6s__________-_-_- 1930 Atl. Knoxv. & Nor. 4s___ 2004 
Paducah & Illinois 4144s__1955 Buff. Roch. & Pitts. Ist 5s ’37 
“Frisco” 5s and 6s____-__- 1931 N. Y. Chic. & St. L. 4s___ 1937 











\ 


<= 
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Armstrong Water Co. 5s 
Champaign & Urbana Water 5s 
Citizens Wat.Co.Phillipsburg 5s 
Com’wealth Water Co. N. Y. 5s 
Cons.Wat.Co.Punxsut’y 5s & 6s 
Joplin Water Co. 5s 
Mutual Light & Water Co. 5s 
Y. Interurban Water Co. 53 
Joseph Water Co. 5s 
Streator Aqueduct Co. 5s 
Washington Water Co. 6s 


H.C. SPILLER & CO. 


‘ORPORATED 
63 Wall St. 
New York City 


27 State St. 
'Roston, 9, Mass 


| | 
| Bull & Eldredge 


era New rk Stock Eze 




















ange 





20 Broad St ,N. Y. Tel. Hanover 4760 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































WE OFFER 
$25,000 
Independence, Mo., Water works 
5)¢s, 1945 
Price 98. 


EDWARD D. JONES & CO. 


Members St. Louis Steck Exchange 
360 N. Broadway ST. LOU! 








, MO. 





Central | States ‘Electric 6s, 1945 
Commonwealth Edison 41/9s, ’56 
Grand Rapids Railway 7s, 1939 
Idaho Power 5s, 1947 

Monon. W. Penn. P. S. 51s, ’53 
North Amer. Lt. & Pow. 7s, 1954 
Pub. Serv. of Colo. 7s, 1933 

So. Wisconsin Power 5s, 1938 
Wisconsin Elec. Pow. 5s, 1954 


Chase, Falk & Kelley 


Members New York Stock Bachange 


34 Pine Street New York City 
Phone John 1975 
Direct ‘Private Wire to Chicago 


Central Pacific 5s, 1960 

Int. & Great Nor. Ist 6s, 1952 
Missouri Pacific Ref. 5s, 1965 
Nor. Pac. Ref. 6s, 2047 ™ 
Virginian 7 ' Ist 5s, 1962 














INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 
WELLINGTON BULL & €8., ize 


Bouitabie Building. 136 Breee« 
Telepbone Reetor 5638.7 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO, 


$3 State Street, Boston, Mass. 


Cable Addreis 
“Toekin"’ 


alephone 
Sein 0460 





























| 


Atl. Av. RR. 5s, 1931, & 5s, 1934 
Bklyn. City & Newtown 5s, 1939 
Bkin. Queens Co. & Sub. 5s, 1941 
Brooklyn Borough Gas Ist 5s, 1938 
Bway. & Seventh Ave. 5s, 1943 


i 
| 
| 
| 
| 


2 Wall Street, New York 





W2 Carnesie Ewen, 


Equitable Gas Light of N. Y. 5s,’32. 
Second Ave. RR. 6% Rec. Ctfs. 48! 
N. Y. Rys. Ref. 4s & Adj. 5s, 1942) 
Southern Boulevard RR. 5s, 1945, 
Yonkers Railroad 5s, 1946 


Phones Rector 3273-4-5-6 
































POTTER & COMPANY | 


Members New York Stock Exchange 
5 Naesau Street New York 
Phones Bector 6546 


Specialists 
Bank and Insurances 
Company Stocks 


FRANE S. THOMAS, Mer.Bank Stock Dept. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. 


New York City 
444% Serial Bonds 
1930-1948 Maturities 


Sutre Bros. & Cw. 


Members Now York Stoel? Uslangs 
120 Broadway Rector 7350 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 














GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U.S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








K. C. Memph. & Birm. 5s, 1934 
Cin. Ind. & West. Ist 5s, 1965 
Ala Gt. So. 5s, 1927, $ & Sterl. 
Monon Coal Ist 5s, 1936 
Toledo Term. Ist 414s, 1957 § 
Ft. Worth & Rio Gr. Ist 4s, ’28 
Atl. Birm. & Atl. Inc. 5s, 1930 
Northwestern Term. 5s, 1926 
Denver & Salt Lake Ist 5s, 43 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











Mobile Light & Railway 5s 





|| Ozark Water & Pow. 5s & Stk. 


'| Terre Hte. Ind. & E. 5s & Stk. 
|| Detroit United Ry. 6s 


| Rochester & Syracuse RR. 5s 


Revillon Co. Preferred 
Rutland Ry., Lt. & Pr. 5s 


Albia Light & Ry. 5s 
Mason City & Clear Lake 6s 


H.D.ANOX &CO. 


44 Broad St., N. Y. 27 State St., Boston 








Private Wire Connection 











Tel. John 3846, ],, C. Smith & Corona Type. 


Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 
Merrell-Soule Company 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 


New York Albany Boston Chicago 











Ohio Public Utilities Issues 
Cleveland Real Estate Iasues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Vires to New, sh ond all 
ma 
New York ota ”* Tel. Rector 1771 











Alabama Power 6s, 1961 
Appalachian Power & Lt 5s, 1941 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Detroit Edison 5s, 1955 

Florida Power & Light 5s, 1954 
Idaho Power 6s, 1947 

Illinois Power & Light 6s, 1953 
Illinois Power & Light 7s, 1953 
Louisville Gas & Elec. 5s, 1952 
Massachusetts Gas 5'4s, 1946 
New Orleans Public Serv.4 4s, 1935 
Niagara Lockp. & Ont. 5s, 1955 
Oklahoma Gas & El. 5s, 1960 
Penn Ohio Pow.& Light 543, 1954 
Philadelphia Electric 544s, 197% 
Public Service of N. J.5 4s 
Southeastern Pr. & Lt. 6s, 2025 
South. Calif. Edison 5s, 1951 w. i. 
Wilson & Co. old securities 
Yadkin River Power Sg, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louls and Chicago 








Liberty Baking Corp. 
Bought—Sold—Quoted 


GRAY PERRY & CO. 


115 Broadway, N.Y. Phone Rector 2586 








Baltimore & Ohio 6s, 1929 
Anaconda Cop. Mining 6s, ’29 
Baltimore & Ohio Ref. 5s, 1995 
Baltimore & Ohio Ref. 5s, 2000 
Iron Mountain 4s, 1929 

Iron Mountain 5s, 1931 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 








120 Broadway, N. Y. Tel. Rector 9830 














Central Argentine 6s, 1927 
Alabama & Vicksburg Ist 5s 
Vicksb. Shreve. & Pac. 5s & 6s 
New York Penna. & Ohio 414s 
Cin. Ind. & Western 5s 
Florida Southern 4s 

Hudson & Manhattan 414s 
lowa Central 5s, C-D 





| 


Minneap. & St. Louis 4s, C-D 
Cuban Govt. 5s, 1949 


Shaffer Oil & Refining 6s, 1929 
Staten Island Edison 6s & 614s 
St. Louis Nat. Stock Yds. 4s, ’3 
Richmond Light & Railroad 4s 
Northern Ohio Tr. & Lt. 48 & 
Baltimore Co. Water Electric 
Burmeister & Wain 6s 

American Wringer 7s 

Omaha & Co. B. St. Ry. 5s 
Milw. El. Ry. & Lt. 6% & 7% Pfd. 


SAM’L GOLDSCHMIDT 


Phons Hanover 9650 1-2-3 


25 Broad Street 
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Chicago & Northwestern Gen. 474s, 1987 
Wheeling & Lake Erie 4s, 1949, and 4)s, 1966 
Chicago Rock Island & Pacific Ref. 4s, 1934 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 
20 Broad Street, New York 








Rector 8660 











PPL LAS 





Northern Penn. Power Co. 58_1956 


Cumberland Co. Pr. & Lt. 4'4s 56 
Pennsylvania Bldg. 6s_______ 1939 
Hanover Power Co. 6s________ 1941 


Penn Ohio Edison 6s_________ 1950 
Huntingdon Devel. & Gas 6s_1936 
Penn Ohio Pow. & Lt. 5!4s___1954 
Perkiomen Railroad 5s_______ 1938 
Packard Building 6s_________ 
Great Northern 4\4s________ 


R. M. SNYDER & CO. 


Members Philadelphia Stock Exchange 
1520 Locust St. Philadelphia, Pa. 
Pennypacker 1400 




















Western Pub. Ser. Co. 7% ist Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 6s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Bzchange 


Telephone Charles & Locingses Sts. 
Pleze 1915 Baltimore, Md. 


Commission Orders Executed 


ON THE 


| New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
| 441 Broadway, N.Y. Phone Rector 5022 








Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Members Baitimors & New York Stockh Bachenzos 


Calvert Bullding Baitimors, Md, 
Phene Piasa 6836 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


26 Exchenge Place JERSEY CITY,N. J. 








Phone Montgomery 5488 
For Investment 


The E. Kahn’s Sons Co. 











Specialists in 


Reorganization 7% Cumulative Preferred 
Securities WESTHEIMER & COMPANY 
E.W.STERN& CO. 28. Brerd sty ||] Cincinnati, 0. Baltimore, Md. 


Members N. Y. Stock Exchange. Hanover9780 




















Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


























75 State St. Boston Bought—Sold— Quoted 
Edwin L. Lobdell & Co., Inc. 
Wanted THE ROOKERY, CHICAGO 
CALIFORNIA BONDS | 
and STOCKS | PITTSBURGH SECURITIES 





ALL ISSUES 
Bought— Sold—Quoted 


|  §&. M. Vockel & Company 


Martin Judge, Jr., & Co. member? Neo Reckoness 





486 California Street 


3 her Bank Bldg 
SAN FRANCISCO 


| PITTSBURG **Ceurs sese | 





o——————— — ——$—$—$_$__—_— — —— — 





Appalachian Power Co. 7s, 1936 
Kansas Electric Power Co. 6s, 1937 
Louisville Gas & Electric Co. 514s & 6s 
New Orleans Public Service Inc. 6s, 1949 
Northern States Power Co. 6s, 1948 
Ozark Power & Water 5s, 1952 


McDowe LL, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 








Guaranteed 
Stocks 





aatadind 
——— 











Alabama & Vicksburg 

United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Vicks. Shr. & Pac. Com. & Pfd. 





Curtis Publishing New Pfd. 
Mahoning Coal Com. 
Pittsburgh & Lake Erie 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: ? 


Araerican Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Membere ef New York aad Philadelphis 
Steck Exchanges 

















Indiana Service 


Corporation 
Adj. Mtge. Bonds 


Bought Sold Quote d 


Liey, Buizzarp & Co. 


OCK EC XCHAr 


“PACKARD ‘BLDG: PHILADELPHIA. v 
PHILADELPHIA NEw YORK 


re frit tennouse 2524 WHITEMALA 1994 
RACE 3564 CANAL 6426-7 -8-9 









































Keystone Telephone Co. 6s, 1927 
Mutual Light & Water Co. 5s, 1945 
Philadelphia Real Estate Issues 
Johnstown Traction Co. 5s, 1943 


Samuel K. Phillips & Co. 


Members Philadelphia Stock 





Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 





Kansas Gas & Elec. Deb. 6s, 2022 

New Eng. Tel. & Tel. Co. Ist 44s, ’61 
Penn Cent. L. & P. Ist & ref. 64s, ’76 
Standard Gas & Elec. 6°), notes, 1936 
United L. & P. deb. 6s, '75, & 64s, '74 
United Lt. & Rys. lst & cons. 6s, 1952 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 





PHILADELPHIA 
Tel. Canal 7364 


N. Y¥. 
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We have prepared a complete list of 


City of Philadelphia 


loans outstanding July 1, 1926, showing 
amounts, rates, forms and maturity, 
redemption and interest dates. Copies 
may be had on request. 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 





wy er 
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FOREIGN CURRENCY 
GOVERNMENT AND MUNICIPAL ISSUES 


of 
GREAT BRITAIN NORWAY 
FRANCE SWEDEN 
ITALY DENMARK 
HOLLAND SOUTH AMERICAN COUNTRIES 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Chicago—M Ilwaukee—Atlanta—London—Liverpool 
Private Wires to Principal Markets of United States and Oanada 











Altoona & Logan Valley 414s, 1935 
Elec. Co. of New Jersey 5s, 1946 
Hydraulic Power Co. 5s, 1951 
Great Western Power 6s, 1949 
Kansas City Gas Co. 6s, 1942 
Topeka Edison Co. 5s, 1930 
Topeka Railway Co. 5s, 1930 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York k, Baltimore 
| and Boston 











Duke-Price Power 6s, 1966 { 
Penna. Water & Power 54s, 1953 
Canadian Light & Power 5s, 1949 
Baltimore Electric 5s, 1947 


Joseph W. Gross & Co. 


1600 alnmut St. Philadelphia 











Correspondents of Aldred & Co. 
—— 








American Utilities Co. 6s, 1945 
Georgia Ry. & Elec. Co. 6s, 1949 
Lehigh Power Sec. Co. 6s, 2026 
Penn Cent. Lt. & Pr. 5'4s & 6s 
Penn Ohio Edison Co. 6s, 1950 
Penna. Ohio Pr. & Lt. Co. 5!4s, 54 
Penna. Pr. & Lt. Co. 5s, 1952-53 
Phila. Sub. Gas & El. 6s, 1943-69 


PARSLY BROS. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.-Rittenhouse 0600 

New York—Hanover 5450 








Sierra & San Fran. 2d 5s, 1949 
Inter-State Electric 6s, 1933 

Tide Water Power 7s, 1937 
Altoona & Logan Valley 44s, 1933 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 














BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


@ Wall Street Land Title Balildiz 
NEW YORE PHILADELPHIA 





CURTIS PUBLISHING CO. 


Preferred & Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa.| 
Tel. Lombard 41-72 








WANTED 


Transcontinental Oil Co. 
Preferred 








J.6.8OLMES & CO: 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 


Direct Prieate Wire Connection 























Minneapolis St. Ry. 54s, 1928 


Continental Gas & Elec. 6s, 1964 St. Paul City Ry. cable 5s, 1937 
Forty-three Exchange Place 6s, ’38 St. Paul City RR. 6s, 1932 & 1934 
Minn. Street & St. Paul City Ry. 


Louisville Gas & Electric 6s, 1937 jt. 5s, 1928 

Mountain States Power 6s, 1938 : 

Northern States Power 6s, 1948 The Minnesota Loan & Trust 
Oklahoma Gas & Electric 5s, 1950 MINNEAPOLIS 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fran. Pr. 2d 5s, 1949]|| Ohio Valley Elec. Ry. 5s______-- 1946 
Standard Gas & Electric 6s, 1935||| Consol. Gas El. L. & Pr____all issues 
Standard Gas & Electric 7% pref.||| Norfolk & Portsmouth Tr. 5s__.1936 


Western States Gas & Elec. pref. BARROLL, CORKRAN & Co. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Plaza 0040 
Private Telephones to New York and Phtladelphia 




















H.M. Byllesby & Co. 
INC. United Rys. Co. 4s & Ctfs. 
St. Louis Transit 5s & ae e 
hi St. Louis Public Service Co. Com. 
eB ctey 881 Bo ba halle St. 
Dime Saree Bh. Bl ig. 14 State Street STI Co. 
————— 
ex, Es are 


























Park Row Ist 614s, 1943 | 
Munson Bldg. Ist 6148, 1939 ST. LOUIS SECURITIES 


Postum Bldg. Ist 614s, 1943 , 
VAN TUYL SMITH & Co. Aid & Company, Inc. 


111 Broadway, New York Rector 1797 5 ty Bldg. Se. 1 lc, Mo. 




















Chic. Mil. & St. Paul gen. 3'4s, 89 Cons. G. E. L. & P. Balt. 6s, 1949 
St. Paul Minn. & Man. 4s, 1933 Appalachian Elec. Pr. 5s, 1956 


Baltimore & Ohio Ist 5s, 1948 Alabama Power 5s, 1946 

Missouri Pacific ref. 5s, 1965 Puget Sound Pr. & Lt. 54s, 1949 
Chic. & N. W. gen. 5s, 1987 Associated Elec. 5'4s8, 1946 

N. Y. N. H. & Hartf. 3 '4s, 1956 Utah Pow. & Lt. deb. 68, 2022 


Louisv. & Nashv. unif. 4s, 1940 Indiana & Mich. Elec. 5s, 1955 


Vilas & Hickey 


Members New York Stock EBzchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 


WILL BUY 


Northern Electric 


Company, Ltd. 


5s, 1939 
At 99 and Interest 


12° MacDonald & Co. 


52 Broadway New York 

















Southwest. Lt. & Pr. A & B Com. 
Oswego Falls 8s, 1942 

Southw. Cities Elec. Com. & Pfd. 
United Carbon Com. & Pfd. 

Salt Lake Garf. & West. 6s 
Tomahawk Pulp & Paper 7s 
Haverstraw Water Supply 5s, 1952 
| International Water 5s, 1931 


| RYAN & KENNEY 


| Unlisted & Inactive Securities 
| 14 Brosdway, N.Y. Phene Hanever 8178 

















First Mortgage 
Real Estate Bonds 


All Iseues— Leading Houses 


Bought— Sold— Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 




















oF. LOUIS 
SECURITIES 














Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 





Lorenzo E Anderson & Co. 


Members of the J York Stock Exchange. 
111 St. Charles St., 
ST. LOUIS 


\ eu 


Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 











C. G. SPRING MOTOR 
PRODUCTS 

AUBURN MOTOR 

PEERLESS MOTOR 


Wen. C. RONEY & Co. 


Members, Detroit Stock Exchange 
506-10 Dime Bank Bldg. 


Detroit 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 





R& 


BONOS 
CHICASO 


ffrur-Wespe 
| NVESTMENT 











231 SOUTH LA SALLE ST. 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY 


$01 Citizens National Bank Bul!dice 
LOS ANGELES. 














MILWAU KEE 


RAPP LL ALLL LLLP - 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
CINCINNATI 








Union Trust Building 
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€E.W.Clark$Zo. 


BANKERS 
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321 Chestnut St., Philadelphia 


Established 18387 


Members New York and Philadelphia 


Stock Exchanges 


BoLes & WESTWOOD 


Members Phila. Stock Exchande 

















INVESTMENT 
SECURITIES 
as ad 
Packard Bld¢, Philadelphia 
PHONE: RITTENHOUSE 2496 
———_——— —————— 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


$28-380-332 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Teeo, ba 
Nashville Chattancega & Pie Leute Ry 
Nashville & Decatur Ry 

Nasbville Rallway & Light Os. Securities 





EDGAR, RICKER& CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS, 


WANTED ALL ISSUES 
Milw. Elec. Ry. & Lt. Co. 





NASHG&ILLE TENN, 400 Union Stree 





PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 























; Investment Bonds : 
] Pennsylvania Municipals i 
i a | 
| Members Phila. Stock Exchange 

i] 1520 Locust St., Philadelphia 1 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 














Frederick Peirce 


BONDS INVEST 
ror =, @¢ Co, went 
60 Wall Street, New York 


207 So. Fifteenth Street, Philadelphia 
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HARRIS, SMALL & Co. 
150 ConGrRess Sr.,wW. 
DETROIT 


James Talcott, Inc. 
225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 











HAYDEN, VAN ATTER | 
& COMPANY 


Investment Bonds 


Buhl! Building 
Detroit 


Grand Rapids 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad 


Entire Production of Textile Mills Sold and Financed 
CABLE ADDRESS “QUOMAKEL” 
Lansing 


OFFICERS 


J. FREDERICK TALCOTT, President and Treasurer 
JAMES TALCOTT, Jr., Vice-President and Asst. Treas, 
JAMES L. COX, Secretary. 
THOMAS J. McGANN, Assistant 
HOOKER TALCOTT, Asst. Trea 
GERALD S. WALKER, Assistant Secretary. 
HOWARD A. HOLMEFS, Assistant Secretary. 
RICHARD T, LEONHARDT, Assistant Secretary 
FREDERICK J. HUNTER, Assistant Secretary 














Treasurer 
and Asst. Secretary. 


J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 


MANAGERS OF SALES 
WILLARD BRAMAN 














MEREDITH UNDERHILL 
DUNCAN M. STEWART 


WILFRED 
OTTO G. 


HARTLEY 
MEINEN 
FELIX HAMBURGER 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & J 


Corporation Bonds DAVID M. LOOK 
JAMES TALCOTT, Jr. 


DIRECTORS 
FREDERICK TALCOTT, Chairman 
GEORGE N. WHITTLESEY 
HOOKER TALCOTT 
HOWLAND 





Members Detroit Stock Exchange W. WALLACI 


Penobscot Bldg, - DETROIT - Cherry 260 
































WATLING, LERCHEN & COMPANY |) oMiNiON IRON AND STEEL| DOMINION STEEL 
a and Sto COMPANY LIMITED CORPORATION LIMITED 


Local Corporation Bonds and Stocks 
We Invite Inquirtes (Incorporated under the Laws of the| (Incort 
Province of Nova Scotia.) | Province of Nova §S 1.) 


DETROIT 
Members Detroit Stock Exchange 


the 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co, 


Members Detrett Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 








BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


PLA LIL LD LD ISS SLD DLS 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 





Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


To the holders of ‘the Five Per 
Cent. Consolidated Mortgage 
Bonds (Sterling Series). 


A Receiver having been appointed of 
the property of the Dominion Iron 
and Steel Company Limited, we _ the 
undersigned, at the request of holder 
of considerabl: amounts of the 


have agreed to 
t as a Committee for the protection of 
the interests of the Bondholders. 
It is of the 
Bondholders 


above-mentioned Bonds, 


that 


3onds 


importance 
should deposit their 

with us early a date as possible, 
and we have accordingly arranged with 
the Bank of Montreal to accept deposit 
of Bearer Bonds at its office 64 Wall 
New York, and at its offices in 
London, Montreal and Toronto, for account 


greatest 


at as 


~ - 
Street, 


of the Committee as from time to time 
constituted under the Deposit Agreement 
mentioned below Registered Bonds can 


also be deposited subject to the same 


being first converted to Bearer. 
Transferable deposit receipts will be 
issued against deposited Bonds duly 


stamped with British Stamp duty. 
Copies of the Deposit Agreement, and 
lists and forms of deposit can be obtained 


at the office of the Bank of Montreal. 


Any further information may be 
obtained on application to the Secretary 
of the Committee, John A Roney, 


5, London Wall-buildings, London, E.C.2. 
Dated July 8th, 1926. 
ARTHUR OWEN CRICHTON. 
WALTER THOMAS LAYTON. 
CLAUD PEARCE SEROCOLD. 
ALAN RAE SMITH. 


To the holders of the Six Per 
Cent. Cumulative Preference 


Stock. 


A Receiver having been appointed o 
the property of the Dominion Iro and 
Steel ( pany Limited, i hi ! 
Corporation i so larvely interested we 
t ler ed, it ‘ i t ‘ 
holder f consid of t 
1 e-1 ntioned Pre ) ‘ 

eed to act as a ( mittee for ¢ 
protectior of the inte t of the 


Preference Stockholders of Dominion Ste?! 
Corporation Limited. 


It i of the greatest importance that 
Preference Stockholders ould ds posit 
their Stock Certificate with us at as 
early a date as possible, and we have 
accordingly arranged with the Canadian 


Bank of Commerce to accept deposit of 


Preference Stock Certificates at its office, 
16 Exchange Place, New Yor! and at 
it offices in London, Montreal and 


Toronto, for account of the Committee 
as from time to time constituted unde, 
the Deposit Agreement mentioned below. 
Transferable deposit receipt will be 
issued against deposited Stock Certificate 
duly stamped with British Stamp duty 
Copies of the D posit Avreement and 


lists and forms of deposit can bs 
at the office of the Canadian 
Commerce. 

It is proposed to invite a representative 
of the Dutch and the Belgian Stockholder 
to join the Committee 

Any further information may be 
obtained on application to the Secretary 


obtained 
Bank of 


| of the Committee, J. B. Vignaux, 80, 
Bishopsgate, London, E. C. 2. 

Dated July 8th, 1926, 

BERNHARD HEYMANN BINDER. 


RALEIGH BULLER PHILLPOTTs. 
ERNEST GUY RIDPATH. 


Messrs. Speyer & Co., at the request of the above committees, are 
prepared to furnish information in relation to the above calls for deposits 
on application at their office 24 & 26 Pine Street, New York. 
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BROOKLYN |. 
TRUST COMPANY 


SUMMARY OF STATEMENT 


AT THE CLOSE OF BUSINESS JUNE 30, 
RESOURCES 
U. S. Bonds and Certificates____ 
State and Municipal Bonds_______________- 
Trustees Bonds and Stocks_________.___._. 
BR ee 
Frank L. Babbott pi Ee ae 
Walter St. J. Benedict 


Loans on Bond and Mortgage 
Banking Houses____ 
Demand Loans 


Samuel W. Boocock 
Thomas Dickson 
William N. Dykman 
William H. English 
Martin E. Goetzinger 
William M. Greve 
Francis L. Hine 
David H. Lanman 
Josiah O. Low 

Frank Lyman 
Howard W. Maxwell 
Edwin P. Maynard 
Frank C. Munson 
Robert L. Pierrepont 


Due from other banks 


Other Resources 


Surplus Fund________. 
Undivided Profits___ 


Harold I. Pratt Deposits________ 
Richardson Pratt Certified Checks - -- 
Frank D. Tuttle Officers’ Checks______- 


Dividends, payable July 1__ 
Due to Federal Reserve Bank - 
Interest Accrued_____________. 
Reserve for Taxes, etc 
Other Liabilities 


J.H. Walbridge 
Alexander M. White 
Willis D. Wood 





Main Office, 177 Montague Street, Brooklyn, i A © 


BEDFORD OFFICE 
1205 Fulton Street 
At Bedford Avenue 


FLATBUSH OFFICE 


BAY RIDGE OFFICE 
7428 Fifth Avenue 
At 75th Street 


under construction 


Member of the Federal Reserve System 


pdb namibiiwedn $4,869,907.75 


Due from Federal Reserve Bank 6,399,735.64 
1,081,536.32 


ES ee 


LIABILITIES 


I tie a nnanabawdvn ecw ee 


515 Ocean Ave. at Church Ave. 


1926 


acl eal eed $10,882,978.78 
3,248,251.69 
6,812,256.10 
3,322,794.24 
15,318,795.97 
§,400,270.50 
1,675,746.01 


878,316.10 


— 13,229,495.81 
521,456.16 
18,967.13 
$60,431,012.39 





Ser eee $2,000,000.00 
, 3,500,000.00 
1,543,159.90 

. 50,273,890.47 
151,919.99 

302,428.53 

180,000.00 

2,000,000.00 

244,411.59 

234,232.16 

$69.75 

$60,431,012.39 

ro ade 


NEW YORK OFFICE 
26 Broad Street 
At Exchange Place 




















FRENCH AMERICAN 
BANKING CORPORATION 


67 William Street, New York City 
Statement of Condition, June 30, 1926 


RESOURCES 
Cash on Hand and Due from Banks__. 
Bankers’ Acceptances, Eligible 
U. 8. Govt. Bonds 
Other Bonds 


Customers’ Liability under Acceptances 
and Letters of Credit, Less Anticipa- 


$2,904,187.82 
197,782.51 
8.948 .012.58 
5,248,374.32 
4,019 ,691.26 
203,078.53 











REE erica nea Ra 8 ,422 087.42 
EG nnarcibeddshaudstcsun ate $29 943,214.44 
LIABILITIES 

| ER 8 SNS sel $2,000 ,000.00 
Surplus--__-_- Me nitehpmammasinnaee 1 250,000.00 
Undivided Profits._.........._._.___. 761,241.56 
Current Accounts: 

| ae $15,373,188.21 ’ 

I id oe did cian 1,846,178.95 17,219,367.16 
Acceptances and Letters of Credit_____ 8 616,390.41 
Reserve for Taxes, Unearned Discount, 

Commission, etc_._..._._________. 96,215.31 ‘ 
i) ) me FR eT 


PAUL DURAN, President 
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Da you 
know this 


about , 


tllinois 


Did you know that the in- 
dustries of Illinois are today 
electrified 72 per cent and 
lead the entire nation in that 
respect; also that 73 per cent 
of Illinois homes and 11 per 
cent ofits farmsareelectrified? 





Write for the 1926 Year 
Book showing how the 
progressiveness of the 
territory served by this 
Company is reflected in 
constantly increasing 
revenues. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 West Adams Street 
Chicago, Ill. 








Serving 6,000 square miles—278 
communities—with Gas 
or Electricity 











ALABAMA 
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“MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





a 
—————— 





DELL eer 


NASHVILLE 


PALS 








PRADA DI PL LISS 


American National 
Company 
NASHVILLE, TENN. 


Railroad and Corperatien Securities 
Tennessee Municipal Bonds 














CLEVELAND 
Listed - Unlisted - Inactive 
Stocks & Bonde 


ALBERT FOYER 











der News Bidg. 


CLEVELAND 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 


vy Condition, 





Resources 


——_ in Vault and with Federal Re- 
) ae 

eianase for Clearing House and 

due from other Banks____---__-_~- 

Call Loans, Commercial Paper and 

Loans Eligible for Re-discount with 

_ Fede ral Reserve Bank 


Short Term Securities__._._._______ 
Loans due on demand and within 30 

er seen 
Loans due 30 to 90 days__.________- 
Loans due 90 to 180 ro ee 
Loans due after 180 days__.__.___-- 


Customess’ Liability for Acceptances 
(anticipated $1 599,255.44)_______ 
New York City Mortgages and Other 
ER A RLS ET 


Deposits 
Official Checks 


$40,418 ,972.24 


$6,835 ,496.5 


63 .958,430.97 
26,964,968.7 


Se eee Reserve for Taxes, Interest, ete..--- 2,237 ,294.90 
93,167,350. 12 Dividend payable July 1, 1926..._- 612,500.00 
45,687,183 .50 CL, ae 17,500,000.00 
41,570,659.73 a Xe m 

54.323 059.44 Surplus and Undivided Profits------ 14,444,131.91 


1,882,870.2 


21 ,950,652.3 


8,095,127 
776,028. 








$446, 228,799.46 








June 30, 1926 


Acceptances (including 
to Create Dollar Exchange) 


- Discount Collected but not Earned_- 





Liabilities 





$345,475,888.53 
$1,447,073. 


Acceptances 


23,549,907.7 


962,002.69 











$446,228 799.46 





























REPORT OF THE CONDITION OF REPORT OF CONDITION OF 
The Hanover National Bank of the The First National Bank 
City of New York 
At New York in the state of New York, at the of the City of New York 
close of ween, June 30, 1926 
I 1 Di RESOURCES at the close of business June 30, 1926: 
ans anc iscounts- ‘ $79,106,828.05 aE eM 
U. 8. Bonds to sec ure U. 8. - ‘ < RESOURCES 
De a eee 3,000 ,000.00 | Discounts and time loans- -- ..$22,884,322.87 
U.S. Bonds on hand --- 23,239,038.42 | U.S. Bonds to secure circulation 5,951, 500 00 
U. 8S. Bonds de posite d_ with All other U. 8. securities. f "117. 395,073.85 
Supt. of Banks, Y. State, Other bonds. ste cks, securities, ete. 114,404,949 .94 
_]. ae nine 500,000.00 | Banking House_.....-_--- vires 2,000,000 .00 
Bonds. Se curities, ete ——- i 6,275,614.63 | Cash and due from 
anking House ‘ 4,318,760.60 Federal Reserve 
Due from Banks and Bankers-__ 3,161 397 54 Bz ank eel 27 030,544.02 
Checks and other Cash Items-- 135 soe Ge Due from Tre asurer 5 
ior Clearing House... 60,191,176.18 of Riscesuaes 297 ,575.00 
SONS SON ans a octcuncsesuse 187,645.50 | Exchanges - _.. 49,451,633.81 
Other Casn in Vault - - 308'824 3 77 | Due from banks ~- "5'930'267 65 
Due from Federal Reserve B: ink. 20,189.392.47 | Dem and loans- -- 43,240,268 .36 
Customers’ Liability (acceptances saamnt — 125,950,288 .84 
executed by other Banks under 
Letters of Credit)-.....---.- 557,407.30 - $388 586,135 50 
Interest Accrued... ..- . ___: 312,992.47 LIABILITIES 
$201.774.453.78 | Cabital.-.-- _..-.---$10,000,000.00 
LIABILITIES. °° | Surplus. ne ~ = 70000.000.00 
Capital Stock Paid in.......... $5.000,000.00 | Profits - RE AE EIR tO 4. 875,320.50 
Surplus Fund - 15,000,000.00 | Circulation om eae 5,856,897 .50 
Undivided Profits. $11 003. 181.79 Deposits, banks. _.$93,155,954.48 
Discount Received Deposits. indi . 
but not earned - . 254,408.86 11,257,590.65 D viduals wears -196.108 229.28 
—- = eposits, U.S 5.819.500.00 ~ 
Reserved for Interest Accrued - - 114,612.65 . 297 ,083 683.76 
Reserved for Taxes_._._. << 542,415.51 Bonds borrowed 185 000.00 
Due to Banks and Reserved for taxes. _- acieal 515 ) 4‘ is .O2 
Bankers. ....-- 97 151,611.72 Indorsed drafts sold - - - - takin tet 39.734 82 
Individual De oy d « ts arta! Rs ~ 
ine Reiehese © GA ES So-g388 586,135.50 
oped ubje to 51.838.372.84 —— —aiehin . ] ) ; IO 
Dividends Unpaid ~ 261.00 I, SAMUEL A. WELLDON, Vice-President 
Demand Certifi ° and Cashier of the above named bank, do sol 
cates of Deposit 4,515.35 emply swear that the above statement is true to 
Certified Checks e 11.658.396 24 the best of my knowledge and belief 
Cashier's Checks 8. A. WELLDON, 
Outstanding... 7,209,878.15 Vice-President and Casaier. 
j.8 ; j 986 ,500 535.¢ . : 
U.8. Deposits - - - - _ 986,000.00 168 849,535.40 Subscribed and sworn to before me, July 8, 
‘ Tra velere’ 1926. 
haseere yy Credit and ’ rave ous 212.358.85 J. 3. Garrison, Notary Public. 
Letters of Credit (Acceptances . § meer oo: . <7 8164 
executed by other Banks there- . N. ¥. County Keg. NO. 5104. 
under 7907 970.72 Correct—Attest: 
EE seonensseees abe ee OL TE E. H. GARY, ) 
$201,774,483.78 PAYNE WHITNEY , Directors. 
State 7. noe York, County of New York, ss.: EVERETT B. SWEEZY,) 
 ¥ . E. Cab le, Cashier of The Hanover 
Nations’ Bank of F od "City of New York, do | ———_ — 
solemnly swear that the above statement is true, 
to the best of my knowledg and belief 
viny, knowledge and Delete. RTLETT & GORDON 
Subscribed and sworn to ‘before me, this 6th day 
of July, 1926. é f Incorporated 
William G. Allen, Notary Public, I — 
Kings County, Sec 
° PO aaa filed in New York County. nvestment urities 
orrect—Attest J oe 
Samuel Woolverton ae First National Bank Building 
arren arbour > Virectors 
Thomas Dickson CHICAGO 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 
June 30, 1926 
Capital - - - $1,000,000.00 
Surplus & Profits 1,782,203.91 
Deposits - - - 18,088,477.49 


Total Resources - 22,388,349.00 


OFFICERS 
RUEL W. POOR Chairman of the Board 
HORACE F. POOR President 
EDWARD E. WATTS First Vice-President 


ARTHUR W. SNOW Vice-President & Cashier 

GEORGE G. MILNE, Jr. Vice-President 

RALPH T. THORN Assistant Cashier 

WILBUR C. HUSK Assistant Cashier 

GEORGE W. MacDONALD Assistant Cashier 
DIRECTORS 


Joseph H. Emery Horace F. Poor, 
George R. Fogarty President 
Pres. Mills & Gibb Corp. Ruel W. Poor 


Charles H. MacDowell Chairman 

Pres. Armour Fertilizer G. Ellis Reed 

Works Pres. J. W. Goddard Sons 
William N. Mcliravy Inc. 


Board Julius Siegbert 
Edward E. Watts 
First Vice-President 


Chairman of the 
Barrett Co 
Esmond P. O'Brien 

Vice-President Charles S. Wills 
Credit Alliance Corp. Pres. Chas. T. Wills, Ine. 
Albrecht Pagenstecher Jr. 














INDIANAPOLIS 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 
































xvii THE CHRON ICLE [ VoL. 128. 
Trust Companies | 
{- — ’ 
} 
| : 
} FULTON TRUST COMPANY 
| OF NEW YORK 
149 Broadway, New York 
| Condensed Statement, June 30, 1926 
RESOURCES LIABILITIES 
Cash on Hand, in Federal Capital . $1,000,000.00 
Reserve Bank and due Surplus . . 500,000.00 
from other Banks .. $2,784,223.36 Undivided 
U.5. Government Secur- Profits 874,126.58 
ities (Market Value $2 374 126 58 
$1.320,255.00)..... 1,274,647.81 , ae 
Other Securities (Market Reserved for Taxes 76,966.44 
Value ($1,760,417.00).  —-1,643,766.41 Dividend No. 87 
Loans secured by Collat- able July 1, 192 25,000.00 
Gs scacsascase Enel Due Depositors 15,545,491.42 
Other Loans....... 61,500.00 
Bonds and Mortgages 
RPG 6. 256-6 Oe > 491,600.00 
| Estimated Accrued In- 
terest Receivable... 57,847.40 
$18,021,584.44 $18,021,584.44 
| DIRECTORS 
Lewis Spencer Morris, Chairman Edmund P. Rogers, President 
Lispenard Stewart Howland Pell Charles M. Van Kleeck William G. Ver Planck 
Charles S. Brown Charles M. Newcombe Stanley A. Sweet Edward C. Cammann 
J. Roosevelt Roosevelt Robert L. Gerry George F. Butterworth Bernon S. Prentice 
Robert Goelet Edward De Witt Arthur J. Morris Franklin B. Lord 
Frederic de P. Foster John D. Peabody Warren Cruikshank Howard Elliott 
Alfred E. Marling Russell E. Burke 



































FIRST IN FINANCIAL SERVICE 
THE FIRST WISCONSIN GROUP 


Ci DHE First Wisconsin 


National « the largest 
bank in the state « the 
largest bank north- 
west of Chicago and 
the twenty-second 
largest national bank 
in the United States « 
provides a banking 
service complete in 


every detail « % 


FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 
with which are affiliated the 
FIRST WISCONSIN TRUST COMPANY 
and FIRST WISCONSIN COMPANY 





C At arTRe ree, - 
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= 


Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to Boston, i nienee. 
Detroit, Montreal, Toronto, leveland, 
Pittsburgh, Columbus and indian Ohio. 


Orders executed in ali markets 
No margin accounts accepted 


























Dividends 
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SEABOARD AIR LINE RAILWAY 


Five Per Cent Adjustment Mortgage 
Gold Bonds. 


An installment of interest on Seaboard Air 
Line Railway Adjustment Bonds amounting 
to 2%% ($25). re presented by February 1, 
1924, coupons, Nos. 55 and 56, for $12.50 each, 
has been declared and will be paid on and after 
August 1, 1926, at the office of The New York 
Trust Company, No. 100 Broadway, New 


York. 
SEABOARD AIR LINE RAILWAY CO., 
By ROBT. L. NUTT, 
Vice-President and Treasurer. 
New York, June 18, 1926. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


| No. 25 Broad Street, New York, June 16, 1926. 


A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 


| Stock of this Company, from net income of the 


current fiscal year, payable July 15, 1926, to 
stockholders of record at 3:00 o'clock P. M., 
June 30, 1926. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary 
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Bank Statements 
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Aconsolidationof STATE ENT 
The Bank of Mew cAt the Close of Business on June 30, 1926 
York which has 
been engaged in ASSETS 
Domestic and Cash on Hand, in Federal Reserve Bank, and due from Banks 
Foreign Banking OS I fs kati oc cbs 09s dene bh dhe Kee hee . ..-$ 10,216,603.20 
since 1784 and the Exchanges for Clearing House, and other Cash Items. . eocee 34,458,202.79 
New York Life ln- United States Bonds and Certificates ee Ty ee . TCrecrr 5,971,828.79 
surance & Trust Short Term Securities. ........ P Pr rene eee rr er re 7,990 697.26 
Company which Other Bonds and Stocks a oe ee ecoeseeeoce ecoeeeeeseesece 11,167,357.51 
has specialize din Real Estate Mortgages eee ee ee ee . eee ee 1,551,585.77 
Personal Trusts Demand Loans on Collateral...... “ae oe (<i oew een ieskues 8,004,978.66 
since 1830. Time Loans on Collateral.......... swiea we sasdseurecsceces . Ee 
Se CS oe on chau e esa ToT eee TTT CTT CET Tee 
Poe  ae | —— e e er re ere 598,831.65 
Customers’ Liability, Account of Acceptances... .....ecce0c 6,210,462.85 
TT er er Pen ne ore ret: 3,350,000.00 
Overdrafts icaedtaaeo kes ee eT re Te Cee Ks 81,991.08 
$129,697,972.91 
‘a LIABILITIES 
Eo eS ei poe ehas as bade bu eet eeek a eT : .$ 4,000,000.00 
CAPITAL, Surplus and Undivided Profits........ Ginekiahieecacsabds, Sa 
SURPLUS Dividend — July) rrr ere tT e étvcnasedhwans 240,000.00 
Deposits éwend pedcessetens SORTS 
and Annuity Fund. a ‘a ithe cshebuvedacn 1,246,611.82 
UNDIVIDED —— due Depx sito rs, Taxes, Mes eas PYUTITTTL TTT TT 494,697.47 
ies ee Sepaekeae , beseeeaen 7,851,894.95 
PROFITS Other Liabilities: 
over a oe ge eee TT TCE EC OTT CERO ET eT Te 4,974.00 
oreign Bills of Exchange sold wit! -ndors Ress 947,769. 
9:6.000.000 c g ith our endorsemen op — — 
fi} J 
Hank of Nem York & Crist CO 
fn teon ank of New Yor rust Co. 
INSURANCE . , : 
Main Office Foreign Dep. rtment Madison Avenue Office 
52 Wall Street 48 Wall Street at 63rd Street 





Dividends 


SOUTHERN RAILWAY COMPANY 
New York, June 10, 1926. 


PREFERRED STOCK 


A dividend of one and one-quarter per cent 
(1%%) on the Preferred stock of Southern 


Railway Company has been declared payable on 
July 15, 1926, to stockholders of record at the 
close of busine re? June 25, 1926. 
COM MON STOCK 

A dividend of one and three-quarters per cent 
(1%%) on the Common Stock of Southern 
Railway Company has been declared payable on 
August 2, 1926, to stockholders of record at the 
close of business July 10, 1926 

© be 


A. McCARTHY, Secretary. 





The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., June 30, 1926. 
The Board of Directors this day declared, 
for the three months e nding June 30, 1926, from 


the net profits of the ¢ 
one (1) per cent on the 


ompany, a dividend of 
Preferred Stock of the 


Company. 

The Board also declared from the surplus 
profits of the Company, a dividend of one and 
one-quarter (14%) per cent on the Common 


Stock of the Company. 

Both dividends are payable September 1, 1926, 
to stockholders of record at the close of business 
on July 17, 1926. 

The transfer books will not close. 


Cc. W. WOOLFORD, Secretary. 





PIERCE, BUTLER & PIERCE 
MANUFACTURING CORPORATION. 
New York City. 

PREFERRED STOCK 

The regular quarterly dividend of Two Per 
Cent on the outstanding Eight Per Cent Pre 
ferred Stock of this Company, and One and Three- 
Quarters Per Cent on the outstanding Seven Per 
Cent Preferred Stock of this Comapny, 
paid on August Ist, 
at the close of business July 


July 8th, 1926 
Cc. F. BENNETT, Secretary. 


1926, to Stockholders of record 
20th, 1926. 














will be | August 2, 
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Edison Electric Iiluminating Co. 
of Brockton 
Dividend No. 104 
A $0.62'% quarterly dividend is 
payable AUG. 2, to Stockhold- 
ers of record JULY 16, 1926. 


Stone & Webster, Inc., Transfer Agent 














| | 
ALLIS.CHALMERS 
MANUFACTURING COMPANY, INC. 
Common Dividend No, 25, | 
A dividend of One Dollar and Fifty Cents | 
($1.50) per share has been declared on the com 
mon stock of this Company, payable August 16th, 
1926, to common stockholders of record at the} 
close of business July J4th, 1926. 
Transfer books will not be closed 
(Checks will be mailed 
W. A. THOMPSON, Sccretary 


July 2nd, 1926 





ILLUMINATING & POWER SECURITIES | 
CORPORATION. 


dividend No. 56, of $1. 75 | 
for the quarter ending July 31, 


Regular quart rly 
per share (1% “; 


1926, has been declared on the Preferred stock of 
this Corporation, payable August 14, 1926, to 
stockholders of record at the close of business | 


July 31, 1926 
Dividend No. 15, of 45 cents per share, has been 
declared on the Common stock of this Corporation, 


payable August 10, 1926, to stockholders of record 
at the close of business July 31, 1926 
W. F. POPE, Secretary. 


July 


8, 1926 


Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividend—Class A Stock 


The Board of Directors of Asso- 
ciated Gas and Electric Company has 
declared the quarterly dividend pay- 
able August 2 on its Class A Stock 
to holders of record at the close of 
business June 80, 1926, at the rate of 
2%% of one share of Class A Stock 
for each share held, or 10% per 
annum. 


At this rate the stock dividend is 
equivalent to about $3.00 cash per 
share per year based on the present 
market price of about $30.00. 


Stockholders may also purchase or 
sel] sufficient scrip to make full shares 
at the rate of $1.00 above or below, 
respectively, the sale price of Class 
A Stock. 


M. C. O'KEEFFE, Secretary. 














AMERICAN LIGHT & TRACTION COMPANY 


DIVIDEND NOTICE 
The Board of Directors of At in Light & 
Traction Company, at a meeting te ld July 6, 
1926, declared a CASH DIVIDEND of 1 per 


ce nt on the Preferred stock ,.a CASH DIVIDE at 
of 2 per cent. on the Common stock, both payable 
1926. to stockholders of record at the 
close of business July 16, 192¢ 
The Transfer Books wil! close 
July 16, 1926, and will reo; 

July 30, 1926 
JAMES LAWRENC! .“* Stars 


lock P.M 
A.M 


itaaor 


en at 10 o'clock 


MIAMI COPPER COMPANY 
61 Broadway, New York 
July 6, 
DIVIDEND NO. 56. 

The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of twenty- 
five cents (25c.) per share for the quarter year 
ending June 30, 1926, on the capital stock of the 
company, payable August 16, 1926, to stockhold 
ers of record at the close of business on Auzust 2, 
192¢. ‘The transfer books of the company will 
not close 


1926 


SAM A. LEWISOHN, 


Treasurer 
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CAPITAL, 
SURPLUS 


A Treasurer 





and 
UNDIVIDED 
PROFITS 


| $113,133,488.64 


State 
Stock 


‘ Bank 











Custo 
Other Assets 


Capital >. . « 


Other Liabilities ce» Be ee & 


including 


Domestic and Foreign Offices 


Condensed Statement of Condition as of June 30, 1926 | 


ASSETS 


CASH in Vault and in Federal Reserve Bank 
Due from Banks, 


Loans, Discounts <z vind Accep tances seal Other Bank 
United States Government Bonds and Certificat 


and Municipal Bonds 
in Federal Reserve 


r> : 
bank 


Other Bonds and Securities 

Subsidiaries: 
International EB 
Bank of Haiti 


anking Corporation 


Buil dings eer 
mers’ Liability Account of ‘Accey tances 


“TOTAL 





The National City Bank of New York 


. $108,869,978.68 | 
Bankers and United States 


166,720,795.29 $275,590,773.97 
716,477,041.30 
| 3 $104, 836,422.19 
21,182,122.76 
3,180,000.00 
48,086,007.43 177,284,552.38 


LIABILITIES 


Surplus. , 
Undivided Profits . e 2 
Deposits . _ -» «© ¢ « 


Items in Transit ‘with Branches ‘ 

Liability as Acceptor, 
Acceptances and Foreign Bills 

Circulation ; 

Reserves for: 


Accrued Interest, Discount and 
Unearned Income 

Taxes and Accrued Expenses, et cetera 

Dividend Payable July 1, 1926 


Contingencies . . ...«.« e 


TOTAL . . ° . 


Endorser or Maker on 


other 





$12,500,000.00 

1,600,000.00 14,100,000.00 
20,531,276.56 
74,687,171.32 


2,823,637.56 


$1,281,494,453.09 


———— -- 





$50,000,000.00 | 
50,000,000.00 





13,133,488.64 $113,133,488.64 
963,554,075.40 | 
15,047,116.79 | 
174,105,343.66 
85,995.00 
$2,567,498.41 
4,565,854.57 
2,000,000.00 | 
5,969,782.53 15,103,135.51 | 


____ 465,298.09 
$1,281 494,453.09 






































. 
Head Office 
55 Wall Street Above includes The National City Bank of New York (France) S. A. =" 
4 New York Figures of Foreign Offices are as of June 25, 1926. 
Dividends 
—— ——— 1 | ww PPPPPDLDP ADA LLS POLL LLL ae 


i| 














THE 


LAND TITLE & TRUST CO. 





PHILADELPHIA 


Statement of Condition at the Close of Business June 30 


RESOURCES 
Cash_ 


, 1926 
LIABILITIES 


$6,106,202.63 Capital_- grein uss $3 .000 000.00 
Exchanges for Clearing House- 340,988 76 Surplus Fund 12,000 000.00 
Loans on Collateral 25,271,.585.83 Undivided Profits 1 440,222.89 
Securities ___ 1,213,745.68 Deposits 27 442,377.34 
Mortgages _ _ ou . 8,925.690.00 
Office Building _ - . 5,550,.000.00 
_, ree 275,000.00 
Accounts Receivable 1,199,387 .33 
$43,882,600.23 $43,882,600.23 
OFFICERS 


WILLIAM R. NICHOLSON, 


EDWARD H. BONSALL, 
LOUIS A. DAVIS, 


Secretary 


CLAUDE A. SIMPLER, 


Vice-President 


President 


LEWIS P. GEIGER, Vice-President 
WILLIAM S. JOHNSON, Treasurer 
Trust Officer 





DIRECTORS 


William R. Nicho!son 
Samuel S. Sharp 
John W. Brock 
Ralph H. North 
Joseph E. Widener 


Edward H. Bonsall 
Edgar G. Cross 
William M. Elkins 
George D. Widener 
Eugene W. Fry 


Percival E. Foerderer 
George W. Elkins 
Cyrus H. K. Curtis 
John C. Martin 
Thomas Shallcross, Jr. 























| been declared by the 
| past earnings, 


AMERICAN WATER WORKS AND 
ELECTRIC COMPANY, INCORPORATED 


The regular quarterly dividend of 1% per cent. 
on the 7% Cumulative First Preferr: a Stock of 
the Company for the quarter ending July 27, 
1926, has been declared payable August 15, "1926, 
to stockholders of record at the close of business 


on August 2, 1926. 
= cent. 
las been 


The regular quarterly dividend of 1% 
on the Common stock of the Company 
declared payable August 16, 1926, to stockholders 
of record at the close of business on August 2, 1926. 
An additional dividend of 244 per cent. on the 
Common Stock of the Company has been declared 
payable on August 16, 1926. in Common Stock 
at par, to common stockholders of record at the 
close of business on August 2, 1926. 


W. K. DUNBAR, Secretary. 





New York, July 7, 1926 
WEST PENN RAILWAYS compant 
New York, N. 
July 7th, r626. 


At a meeting of the Board of Directors of 
West Penn Railways Company held in New York 
City today, quarterly dividend No. 37 of one 
and one-half (1 per cent. was declared 
payable upon the 6° Cumulative Preferred 
Stock of the Company on September 15th, 1926, 
to stockholders of record at the close of business 
on September Ist, 1926. being for the quarter 
ending September 15th, 1926. 

C. F. KALP, 


THE WEST PENN eas * hg + > ak oie 
New York N. 
July 7. ‘ond’ 
The Board of Directors of The West Penn 
Electric Company has declared the quarterly 
dividend of one and three-quarters (1% %%) per 
cent. on its 7% Cumulative Preferred Stock, for 
the quarter ending August 15, 1926, payable 
August 16, 1926, to stockholders of record at the 
close of business on August 2, 1926. 
’. K. DUNBAR, Secretary. 


THE YALE & TOWNE MFG. CO. 


A dividend, No. 136, of $1.00 per share has 
Board of Directors out of 
payable October 1, 1926, to stock- 


Treasurer. 








holders of record at the close of business Septem- 


J. H. TOWNE, Secretary. 


ber 10, 1926. 
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United States Trust Company 
of New York 


45 and 47 Wall Street 


Condensed Statement, July 1, 1926. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due 


Rs ccckcnccenanehdawneis heuckeweness $9,276,426.22 

; DcciknsusahereaeeNendenoeeeececeon. 5,103,800.00 
(excess 9,757,500.00 
a a RP re 52,484,621.56 
,wescseoccn Spe talee 
widen 4,211,312.00 
a _... 1,000,000.00 
— 490,002.24 


EE I ee ene 
Bills Purchased____________- 
Bonds and Mortgages 
Bees MOGBES.. . on. ccesncdcesc 

Accrued Interest Receivabie.- 





$85,172,435.65 








Capital Stock 
searpuess Pumd..................s<- 
Undivided Profits________________- 


_... $2,000,000.00 
pari bacé wt waias 12,000,000.00 
KeCeneseseinres Fee 





$21,200,723.66 
sees cnaeneeneransant _. 62,472,976.31 
Se haa ee ee - 450,000.00 
eee 774,380.00 


Deposits_______________- 
Reserve for Dividends 
Reserve for Taxes and Expenses______. 
Accrued Interest on Deposits and Unearned 


ee a ee Ee ee 274,355.68 





$85,172,435.65 


























redo Power Con npany 


‘Bivivends— | Dividends | Didi dends 

















HOMESTAKE 


ire ut pon the Common 

















dividend of One ) 
and an extra dividend of One Dollar ($1.00) per | three-quarters (1%; %) per cent. on the Preferred | Common Stock of this Company, : 
» have been declared on the Capital Stock | Stock of the Idaho Power Company has been | 16th, 1926, to Common stockholders of record 


of this Company, payable August 14, 1926 to | declared for payment August 2, 1926, to preferred | at the close of business 


Office of — 
H. M. BYLLESBY & CO. | - _ a ~y ‘ 
CHICAGO, ILLINOIS National Electric Power Co. Pacific Gas and Electric 
gard of Directors of the Southern Colo- penne . 
has declared the quarterly 57 William St., New York Company 
., cents per share upon the Class Class “‘A’’ Common Stock Dividend ° 
‘k of the Company, payable { “ Dividend Notice 
25, to stockholders of record | [| The Executive Committee of National : - 
‘ spn ph nd July 31. 1926 ’ Electric Power Company on June 30th de Common Stock Dividend 
N A MORRISON, clared a regular quarterly dividend of | 
reasurer 45c. per share on its Class A’ Common | 
Stock payabl ' j Ind 1926. to A reau quarter 
: tockholders of record at the close of $2. per sl 
- Office of . —— busine Jul 1Oth. i 16. | Cart ail Stock of this Company will 
H.M. BYLLESBY & COMPANY, This dividend was also n c payable at be paid by check on July 15, 1926, 
AGO, ILLINOI the option ol re te he ‘ in ¢ i \ } to detain ¢ 
rs of the Standard Power Common Stock at the rate of 1- fom business on 
D re leclared = the re of * Ls , patie vagh > Transfer Books will no 
fs per ia one : , e ¢ ( , ¢ ‘ ck hel 
; + Cor st } er ob 7 ment A. | 
9 age anal tha Pat ais tainted their Vi 
4 + ' } n Fran », ! 
— ‘ ( ’ tock « cy 
MINING ¢ MPANY. , i? e Jul a 1a0n%8 THE BORDEN COMPANY, 
Dividend No. 607. req t to ' j t j er - c ommon Stoc k Divide ae No. 66. 
, ‘ ‘ ' ~ | , | ‘ s 
| | hare n ! 
f : r 
ALBERT EMANUEL, Pre . 
” ‘ Will bel ed 
\ ! Te WILLIAM 
INDIANA PIPE LINE COMPANY Twa Power Compene INTERNATIONAL. | 
2 pra de June 26. 1926 Preferred Stock Dividend No. 38. The Board of Dire 
ie Dollar ($1.00 per share The regular quarterly dividend of one and | terly dividend of Fifty Ce 


stockholders of record at the close of business stockholders of record at the close of business — will be maile 
) July 15, 1926 not close 
J. R. FAST, Secretary A. E. JANSSEN, Treasurer. OWEN SHE 


PAPER COMPANY. 


per 


tore h: ave declared a quar 
5 a share on the 
» August 


Transfer books will 
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Loa ns 


Bonds . 








STATEMENT OF CONDITION OF 


Che PEOPLES 


CRUST SAVINGS BANK: CHICAGO 


at the Close of Business June 30, 1926 


Furniture and Fixtures . 


Cash and Due from Banks. . 


=r 





RESOURCES 
° $1 


vA 7,650 191.45 
3,119,459.99 


176,735.16 








? 3,810,938.39 Fl 
1} Customers’ Liability on Letters of Credit 116,109.06 4) 
4 
‘ Overdralts . 5.217.54 1g) 
ni - Ssh 
) Total. a $24,578.650.69 i) 
1 iT eh) 
{ " — FT 
) LIABILITIES Ki 
8) Capital. . . 4 + « « $ 1,000,000.00 HC) 
iy Surplus a eee ae 500,000.00 id} 
© 

" Undivided Profits . . . 246,160.07 f 
ray — | 

" Reserve for T axes, Interest, etc. 114,603.61 le 
ry Liability on Lettersof Credit . . . . 134,074.06 (| 

: aad } 

i oral $24,57 5,550.69 al 
" i 

: . ase Al 

Directors flicers q| 

5 P. D. ARMOUR, Vice-President EARLE H. REYNOLDS, President fg! 
; Armour & ¢ r my RR. B. UPHAM, Vie President i%) 
ORCE M REYNOINS 7 GEORGE D. KANI ident Mes) 
H GEORGE M. REYNOLDS, Chairman saa RRY L SCHMITZ, Vice-Presidentand |i 
ls of Board, ¢ inental ¢7 Commercial M P ’ : ! ' ‘ lg 

- . > Nianager iteal i i i j bartment 
Ue . Vational Bank A. M. SPEI Vi ye ” 
¥ S. M. FELTON, Chairman of Board, E. A. HINTZ, Cashier (| 
i} Chicago Great Western R. R. Co F.B.WEAKELY, Secretary and Trust Officer ly 
5 FREDERICK W, CROLL, Capitalist R R OLSON, Assistant Cas) € 
i} HERMAN WALDECK , Manager Savings Department Hf 
| Nine Snsdinienn Phi Se C.L, PENNELL, Assistant Cashier t| 
is Vice-President, Continental & Com- and A | 
mercial National Bank J. H. MOON, Assistant Cashier ie | 
JOSEPH T. RYERSON, President and E. C. FISHER, A tant Cashier 


_ 








Treasurer, Joseph T. Ryerson & Son 
CHAS. WARD SEABURY 
Marsh & McLennan, Insurance 
E. PW WAUD, Vice-President, Griffin 
W heel Company 
RUSH C, BUTLER 
Butler, Lamb, Foster & Pope 
ROBERT J. GRAF 
First Vice-President, H. M. Byllesby & Co 
ROBERT B. UPHAM, Vice-President 
EARLE H. REYNOLDS, President 


MICHIGAN BOULEVARD AT WASHINGTON STREET 


C. R. CORBET I 
C. E. HARVEY, Assistant ¢ ashier 
A.H.KELLER,Ma ager HKond 1 Jebartment 
W. F. FLURY, Assistant Manager 
Bond Department 
D. I. DUNN, Assistant Manager, 

Real Estate Loan Department iI 
JAMES THORPE, A tant Secretary el 
and Assistant Trust Officer 

H. B. BRAY, Manager Credit Department i 
JAMES P. HANKEY, Manager Safe | 

Deposit Vaults 
WM. B. BOSWORTH, Manager Service 
Extension Department 


istant Cashier 
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Bonds 








A. G. Becker & Co. 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle 


| 
J. Herndon Smith 
Willam H. Burg 


SMITH, MOORE & CO 


INVESTMENT SECURITIES 
| §09 OLIVE ST., 
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Members St. Louis Stock Erchange 





Portland 
and Unlisted Securities 











| Specialists in St. Louis, 
Arkansas Municipals 





pil Do 
investMeENT [il] 


10 SOUTH LA SALLE 
CHICAGO 





Deneez(Q) 


SECURITIES» 


Pirst Wisconsin Nat’! Bank Bidg,.. Milwaukee 


Merchants-Laclede Bidg. 


Wire us for Markets on St. Louis Listed 


Missouri and 


Charles W. Moore 











POTTER, KAUFFMAN & C0. 


Investment Securities 
$11 LOCUST ST. ST. Louis 
Member St. Louis Stock Exchange 


STREET 

















% 







emer = 








ST, LOUIS, MISSOURI 


_Waldheim-Platt & Co., Inc. | 


St. Louis | 


“ 








[ Vou. 123. 
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estment_Company 


Safe Investments Since 1855 
S. E, Cor, LaSalle and Madison Sts, 





Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Bafe securities of Electric Lignt and 


Power, Gas and Transportation 
panies yielding 7% and more 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee S.Louis Louisville indianapots 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 

















Hoaeianp, AttuM & (0. 
Established 1909—Incorporated 
| Investment Securities 


| NEW YORK CHICAGO 


— we oe oe 


— 








ih 
i 
45 
if 


v 





























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 


Chicago 


A. O. Slaughter & Co. 


Members 
New York Steck Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














|\GARARD & CO. 
Investment Securities 
YS 
39 So. La Salle St. 











Chicago 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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MADISON & ‘KEDZIE 
STATE BANK 


CHICAGO 
A Trust Company 
Member of the Federal Reserve System 


Statement of Condition 


As made to the Auditor of Public Accounts 
at the close of business, June 30, 1926 
RESOURCES 

Loans and Discounts___________. $10,356,151.88 
Accrued Interest 51,633.63 
I a Saar ae gaa 3,233.73 
Bank Premises (Equity 680,732.99 
Other Real Estate 15,882.86 


Accounts Receivable._...______. 145,367 .66 
U.S. Bonds and Other Securities 745,640.94 
Cash and Due from Banks____-_ 1,976,982.11 


$13, 975, 625.80 


LIABILITIES 
es. CO. ce tacatuusane $1,000.000.00 
RE a emer Se 250,000.00 
Undivided Profite............... 255,846.66 


Unearned Discounts -__- 
Reserve for Interest and Taxes. 


50.524.69 
26 828.63 


Unpaid Dividends________- ‘ 244.00 
ee ee ees 12,392,181.82 
$13,975,625.802 





peannenete of Condition at the. Close of 
Business June 3 


COMMUNITY STATE BANK 


3600 Roosevelt Rees at Central Park Ave., 


nwaeereeeemaeaeneeeeeem 
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Chicago, > 
ROU RCS 
Loans and Discounts _.$1,266.554.91 
Overdrafts 1.606 82 
Real Estate Loans and Bonds 108.290 .00 
tonds, Securities and [nvestments— t.066.45 
Cash and Due from Banks 225 008.60 
Real Estate and Banking Equipment 146,610.66 
Other Assets 9,425.86 
Customers’ Liability under L /C_. $3,240.00 
Total Resources _.$2,094,806.30 | 
LIABILITIES. 
Capital Stock.__-. _... $200,000.00 
Surplus ? ae 50,000.00 
Undivided Profits — 9,365.59 
Reserves 20,248.41 
Bills Payable 100,900.00 
Unearned Interest and Premiums 11,898.64 
Letters of Credit ‘ib a tren i . 5,740.00 | 
Other Liabilities__- 58 ,007 .90 
Total Deposits 
Savings Deposits _ $516.289.62 
PENG cacksskaee 1,123,256.14 1,639,545.76 
Total Liabilities. -.-----$2,094,806.30 
OFFICERS. 
MAX SHULMAN, President 
HUGO PAM, Vice President 
B. L. ZINDER, Cashier 
H. W. MEYERS, Assistant Cashier 
JOSEPH B. TASLITZ, Assistant Cashier 





The National Bank of Commerce 


IN CHICAGO 
Report of Condition at the Close of Business 





June 30, 1926 
RESCURCES., 
Loans and Discount $4,791,858 .14 
United States be ~ 150.000 00 
U.S. Libe ae man & Treasury Certificates 312,359.54 
Other Lb is and Securities 710,828.73 
Due from "U 5S. Treasury 7,500.00 
Furr rixture 5 12,000.00 
Customer letter of 
Credit. 15 285.00 
Cash and Due from Bank | 
LIABILITIES. 
Capital... $800 .000.00 
Surpl . 160 000.00 | | 
Undivided Profits 129,002.54 | 
Circulation : 150,000.00 
Due to Federal Reserve Bank me " 
Liabil for Lett f Credit . 15,285.00 
Deposits. ... _ 1,576,524 .80 


$7,830,812.34 

OFFICERS. 

EDWIN L. WAGNER, President 

JOHN W. LOW, Vice-President 

RALPH N. BALLOU, V.-P. and Cashier 
H. B. AHRENFELD, Asst. Cashier 
LEE A. KING, Asst. Cashier 

G.H. LUECK, Manager Bond Department 


Commerce Trust & Savings Bank 


affiliated with 
NATIONAL BANK OF COMMERCE 
IN CHICAGO 
Report of Condition at the aeee of Business 
June 30, 19 
RESOURCI Ss. 


THE 














ILLINOIS MERCHANTS 
TRUST COMPANY 


A consolidation of the Illinois Trust & Savings Bank, The 
Merchants Loan & Trust Company and The Corn 
Exchange National Bank 


STATEMENT OF CONDITION 


at the Close of Business 


JUNE 30, 1926 


RESOURCES 

Cash & Due from Federal Reserve Bank_$34,592,420.68 
Due from Other Banks and Bankers____ 67,533,337.06$102,125,757.74 
U.S. Government Bonds and Treasury Certificates... 51,862,897.78 

Demand Loans Secured by Collateral... $70,346,S95.84 

Time Loans Secured by Collateral_-_-__- 105,897 ,064.08 
Other Loans and Disecounts__...._ _-- 65,694,596.19 241,938,556.11 
Bonds and Other Becurities.... .o.<ccccccccccccccccce 33 874,277.50 
Stock in Federal Reserve Bank_.........._..-__-___- 1 350,000.00 
Customers’ Liability under Letters of Credit.......__- 13 682,503.47 
Customers’ Liability under Acceptances__......_..-_-. 7,708, 169.63 
Interest Accrued but Not Colleeted_..........--__-_- 1 ,842,733.03 
Iliinois Merchants (Actual Cost of Bullding. Furniture, Fixtures, ) 1.00 

Bank Building and Safety Deposit Vaults, $15,815,498 / 
rye; y OR ot) ok: ae ee $454,384,896.26 

LIABILITIES 

Ps sos 2 dca ene bbe waeadhe kein adeeas $15,000,000.00 
in Kcauniidetasescdtdubuneéedhbbaatamadeuaes 30,000 000.00 
SE BN nos enannnnnatadeesibdedatancne 197 363.47 
Reserve fot COMPOS cc cccccdcccscscdccesessce 3,150,000.00 
Reserve for Seeuriti 1,000,000 .00 
Reserve for Taxes and Interest.....................- 1,319,099.50 

a $265,798 ,404.08 
ae 115,467 ,434.96 381,265,839.04 
Liability under Letters of Credit..........-......... 13,931,528.81 
Liability under Acceptances... ...................-- 7,708,169.63 
Discount Collected but Not Earned.............-.-. $12,895.81 
Tas SEE De nko kcawsansanbateneasatuau $454,584,896.26 





LA SALLE, JACKSON, CLARK AND 
CHICAGO 














Loa iD $1,246 8.23 
Bonds and = 10.960 48 
Furr Me FIRS . kv ws scocevencin 68,478.81 
Cash a Du I . 753,034.87 
$2,128,802.39 

LIABILITIES | 

Capital... $200 000.00 | 
Surt a 25,000.00 | 
Und 22 254 .25 
Dep ts. — ‘ 1.881.548 14 


$2,128,802.49 
OFFICERS. 
EDWIN L. WAGNER, President 
JOHN W. LOW, Vice-President 
WM. F Cashier 
H Asst. Cashier 


GLEASON, 
H 


The Capital Stock of the Commerce Trust and Sav- 
ings Bank is owned by the Stockholders of the National 
Bank of Commerce in Chicago. 


GRAF, 




















CONDENSED REPORT OF THE 


| State Bank of Chicago 


La Salle and Washington Streets 
ESTABLISHED 1879 


Statement at the Close <i Business June 30, 1926 


RESOURCES LIABILITIES 
ore and Discounts $50,073,993. 50 | Camttes Beets ccacaskawes $2,500,000.00 
U Bonds and Certificates 155,217.67 | Surplus (earmed)________. 5,000,000.00 
Oiher aon g == See 97 | Undivided Profits 2,287,288.56 

oc oO c 

Bank of Chicago 225,000.00 | Reserve for Taxes 318,185.49 
New Banking Premises 2,600,000.00 | Dividends Unpaid 100,120.00 

Customers’ Liability on Ac- Acceptances Executed for 
ceptances 671,806.15 | Customers ..-_--. : 671,806.15 
Cash and Due from Banks 11,049,705.78 | Deposits_ 55,762,384.87 
$66,639,785.07— $66,639,785.07 


OFFICERS 
GODDARD, CHAIRMAN 
HENRY A. HAUGAN 


LEROY A OF TILE 


President 


BOARD 


OSCAR H. HAUGAN, Vice-President GAYLORD 8S. MORSE, Assistant Cashier 
C. EDWARD CARL SON . Vice-President EDWARD L. JARL, Assistant Cashier 
WALTER J COX, Vice-President PAUL C. MELLANDER, Assistant Cashier 
FRED H. CARPENTER, Vice-President THOMAS G. JOHNSON, Assistant Cashier 
AUSTIN J +. INDSTKOM, Cashier HENRY A. BOESE. Assistant Cashier 
SAMUEL E. KNIGHT, Secretary EDWIN C. CRAWFORD, Jr.. Asst. Sec. 
WILLIAM C. MILLE R, Trust Officer BYRON E. BRONSTON, Asst. Secretary 
JOSEPH F. NOTHEIS, Assistant Cashier TRYGGVE A. SIQUELAND, Mgr. Foreign 
FRANK W. DELVES, Assistant Cashier Department 
BOARD OF DIRECTORS 
J. J. DAU JOHN N. DOLE LEROY A. GODDARD 
HENRY A. HAUGAN a ‘AR H. H Ro Ce at ee pres 
. LANQUIST WM. A. PETERS +4 S EZ 
. . MARVIN B. POOL “p HIL IP K, WRIGL ie Y 


Member Federal Reserve System 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 
Statement of Condition at Close of Business June 30, 1926 














ASSETS 
Loans and Discounts, . . . R ‘ . . $207,946,710.90 
United States Bonds and U. S. CGumieien ‘ ; ‘ - 6,539,397.63 
U. S. Bonds to Secure U. S. Postal Savings Deposits ‘ ° ‘ 780,000.00 
Other Bonds and Securities ° . : . : ; . 6 . 8,605,364.05 
Real Estate (Bank Building), . ‘ : ° . > ° , ° 4,262,858.32 
Federal Reserve Bank Stock, ° A : . P . 900,000.00 
Customers’ Liability Account of [eer ° . . . » 3,471,620.46 
CASH RESOURCES 

Due from Federal Reserve Bank, ‘ ° . $25,205,421.82 
Cash and Due from Banks. P 3 : , ‘ 55,179,720.16 80,385,141.98 
Other Assets, . . : P > . , > : ‘ > > ° 954,671.41 
$313,845,764.75 

LIABILITIES 

Capital Stock paid in, . ‘ , . ° . : . ‘ ‘ . $15,000,000.00 
Surplus Fund, ‘ ‘ ; ‘ ‘ ‘ , ‘ ‘ ° 15,000,000.00 
Other Undivided Profits, > ‘ * . 3 ‘ 4 . r 4,160,032.25 
Discount Collected but not Saad, ; ‘ ‘ ; ‘ ‘ ‘ 1,346,343.27 
Dividends declared, but unpaid ‘ ° ‘ ° ° ° ° ° 823,597.50 
Reserved for Taxes, ° e ‘ . ‘ : , . ° ‘ 2,714,523.82 
Bills Payable and Rabisonbe. ‘ ‘ ‘ ‘ ‘ ‘ e . 10,300,000.00 
Liability Account of Acceptances, . ‘ ‘ ‘ : ‘ , , 4,470,002.34 

Time Deposits. ; ° , . ; ‘ ‘ . $10,795,613.98 
Demand Deposits, . . . . 248,606,380.13 259,401,994.11 
Liabilities other than tenes shane ettell, ° ° 2 ° ° . 629,271.46 
; $313,845, 764.75 
Contingent Liability Eatnao af tet dae Customers * ” $9,285,754.98 


The Stock of the 
First Trust and Savings Bank 
Is Owned 


by the Stockholders 
of the First National Bank 
of Chicago 





First Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1926 











ASSETS 

Bonds and Securities, . ° ° . P ° ° “ . ° ° $64,193,529.40 

Time Loans and Discounts, . ‘ ‘ : : ‘ . . ° 41,495,090.34 

Federal Reserve Bank Stock, . ‘ A . . : ‘ P . 450,000.00 

Bank Premises (Equity),  . . ° ° : ‘ . ° ° ° 4,141,410.81 

Demand Loans, . ‘ . ‘ ‘ $25,790,293.53 

Due from Federal Sheoasive Heute, e : . ° 5,938,862.33 

Cash and Due from Banks, . . . . ° 6,807,852.17 38,537,008.03 

Other Assets, . , ‘ , ‘ ‘ , ; , ; ‘ , . 192,846.68 
$149,009,885.26 

LIABILITIES 

Capital Stock, r ; . ‘ r . , ; ‘ ° ‘ ° $7,500,000.00 

Surplus Fund, ‘ . ‘ ; ‘ ‘ ° . ‘ ; ° 7,500,000.00 

Other Undivided Profits, ° ° . : ‘ ‘ . . ‘ . 3,625,706.17 

Reserved for Interest and Taxes, . ‘ ; ‘ > . ; . 2,965,811.12 

Bills Payable, . ‘ ‘ ‘ ‘ , 2,500,000.00 

Liability as Endorser on bills nesitulinmed onl sold, ° ‘ , ‘ 1,246,053.29 

Time Deposits, : - ° : : 5 ° - $103,049,950.48 

Demand Deposits, . ° . ; , . 18,120,696.12 121,170,646.60 

Liabilities other than iin above ssueen. : ; ° . . ° 2,501,668.08 





$149,009,885.26 


Combined Capital, Surplus and Profits, . . $52,785,738.42 
Combined Deposits, . . . . . «. «+ «+ 380,572,640.71 
Combined Resources, . . . . . « «+ + 462,855,650.01 


N 
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The CONTINENTAL end 
COMMERCIAL 


BANKS 


CHICAGO 


Statements of Condition, June 30, 1926 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK °f CHICAGO 











| Resources 
eo eee a ee ee ee ee ee ee ee ae er er ee ee 
Dr -« « « <-@. & & Sele 6.6. eee 121,861,476.32 
i Acceptances .. a oe ee ae a oe 190,716.54 
Bonds, Securities, etc. . . es ke ae 66 6 21,380,372.02 $298,735,295.80 
U. S. Bonds and Treasury Slcnen a 6 ee Oe te 8 6s a one ow 45,203,488.81 
Stock OF Federal Reserve Bank. .« «6+ «+ ©» + * 6 e¢ @ © © © 8 6 1,350,000.00 
Bank Premises (Equity) eo « ee KR Ore & BH CRS ES 7,950,000.00 
Customers’ Liability on Letters of C: re dit a a oe ae ee ee ee er ee 7,942,553.08 
Customers’ Liab ility on Acceptances . . « © © © © © © © © © © © @ 6,176,056.91 
Overdrafts . .. et ee we ewe ee © OS De HS BED 54,596.99 
Cash and Due from ey ee eR Oe He eRe eRGC Cee eon, BE 
$483,671,983.60 
Liabilities 
ee a 
Surplus . . a ae a ee a a ee ee ee ee a ee ee a a 20,000,000.00 
Undivided Profi mW we#eee eee Bee Bee HS Oo RS BB 2,784,630.28 
Reserved for ‘Taxes .°. «+ « «eet © 8s eo © @ @ 6 6 © © © © © 1,330,810.09 


Circulation . 


oe ° . 50,000.00 
Bills Payable with Federal Reserve Bank ovoeoevwe ese eb ee 


» « 18,250,000.00 


Liability on Lettersof Credit. . . «© + «© © © © © © © © © © © @ 2 9,242,276.96 
Liability on Acceptances . . «© + © © © © 2» © © @ e 6,650,105.19 
Deposits’ Individual. . . «6 «© © © © © © © © @ $248, 382,694.49 


)Banks .. . 1 2 © + © © © © © © «© «© ~©6151,981,466.59  400,364,161.08 
$483,671,983.60 


CONTINENTAL ard COMMERCIAL 
TRUST and SAVINGS BANK 

















Resources 

Demand Loans . . 2 2 © © © «© « «6$10,498,933.93 

*U. S. Gov’t Bonds and Tre asury esse ‘i¢ &£ & é& © @ & 19,134,690.58 

*Bonds Due in 1926 to 1923, inclusive . . 2. « «© «© « »« 9,398,022.86 
*Other Bonds . . cr * © © 6 Se 6 ES 10,552,071.85 

Cash and Due from B ale eeaeett&« © ee « #& & 36,098,198.45 

py a a a ce a a er a 31,915,564.54 
* Adjusted to cost or market price, whichever is lower. $117,597,482.21 


Liabilities 
Capital . . 2. © © © © © © © ow eo eo tt lt ltl tlk tlw 8 ltl tw « $ 5,000,000.00 





Surplus  * oaceveeveeveseweevewsttetseteses « «+ 26600,000,00 
Undivided Pr ote — eee coke ee wD we ER we RA ES 2,244,714.72 
Reserved for Taxes, Interest at ‘ad D ividends . . .« +» « « « 1,725,281.68 

| Demand. . . ss 0 1 + tee ee «~~ 28,437,444.80 

Deposits + Time oe envevt6¢ es © © © © @ 59.851,7 46.87 

| (Special . 2. 2 0 ee ee ee © ee «~~ 10,338,294.14  98,627,485.81 





$117,597,482.21 





| Total Resources ... . $601,269,465 | | 
Total Deposits ..... 498,991,646 
Invested Capital over . 62,000,000 é 
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National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION, JUNE 30, 1926 
Resources 





Liabilities 

.. $322,984,561.38 | Capital Paid up......... $25,000,000.00 
and 35,000,000.00 
6,942,978.69 





Loans and Discounts.... 
Overdrafts, 






secured F 
unsecured Surplus 
United States Securities... 
Other Bonds and Securitie 


Stock of Federal Re 


70,160.40 
61,028,216.99 
14,535,190.07 


Undivided Profits 









Dividend payable July 1, 















erve 
OS PR eee nee, 1.800,000.00 Sp ear eaeyr arene 1,000,000.00 
bend taw Binuse 000.000. 7 ; a Tr 
age rahe e reer sees 4,000,000.00 Pn) Oe eS ee 15.769.50 
fash in Vault and due from EME ZAC 
: ; Denosits z 5,640.2 
Federal Reserve Bank... 68,326,181.26 | EPOSHS -- +e eee eee eees 515,005,640.27 
Due from Danks and Reserved for Interest, Taxes 
PP ere 8,312,874.86 and other Purposes..... 6,7 16,197.06 
Exchanges for Clearing l"nearned Discount 1.081.175.20 
Ra vecsthke tad teides 123,914,071.98 |. 
‘ ‘ — e / Acceptances executed or 
Checks and other Cash Items 2,859,686.31 Pe ' _ 2 
£A7 222 “us ! TS 6 533 
Interest Accrued ......... 1,527 353.12 Customers ..--+++ee+es 23,126,553.3 
Customers’ Liability under Acceptances sold with our 
PCCOTMMICES: occ cnsccss 22.043 ,370.39 [endorsement 17,513,372.72 


$631,401 ,666.76 





$631,401,666.76 








CHAIRMAN OF THE BOARD 


JAMES S. ALEXANDER 






PRESIDENT 
STEVENSON E.WARD 















VICE-PRESIDENTS 
ROY H. PASSMORE 
EUGENE M. PRENTICE 


J. HOWARD ARDREY 
THOMAS W. BOWERS 
EMANUEL C. GERSTEN 


EVERETT E. RISLEY 
FARIS R. RUSSELL 
HENRY C. STEVENS 














SECOND VICE-PRESIDENTS 
EDWARD H. RAWLS 
HARRY A. REED 


JOHN J. KEENAN 





JOHN T. WALKER, JR. 











CASHIER 


AUDITOR 
JULIUS PAUL 


PAUL B. HOLMES 








FOREIGN DEPARTMENT 


SECOND VICE-PRESIDENT 
FRANZ MEYER 








VICE-PRESIDENTS 
HARRY P. BARRAND 
JOSEPH A. BRODERICK 


TRUST DEPARTMENT 


ASSISTANT TRUST OFFICERS 
BEVERLEY DUER 
MELVILLE W. TERRY 





VICE-PRESIDENT AND 
TRUST OFFICER 


C. ALISON SCULLY 














DIRECTORS 








JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
JOHN W. DAVIS ANGUS D. McDONALD HARRY B.THAYER 
HENRY W. de FOREST GEORGE E. ROOSEVELT JAMES TIMPSON 
JOHN T.DORRANCE CHARLES B. SEGER STEVENSON E. WARD 
EDWARD D. DUFFIELD 





JOHN G. SHEDD THOMAS WILLIAMS 






































STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS drian . ulier on 
JUNE 30TH, NINETEEN HUNDRED TWENTY-SIX. 
RESOURCES AUCTIONEERS 
eons ane i nn abi eiiaid $47,640,643.95 
t OF Pg OE AR ODEN IEEE OEE DY OD OE DEA EO ° 
ey “oe MEAT UCT 5 atten 43,807,024.58 OFFICE NO, 55 WILLIAM STREE1 
Other Bonds an ee 47,873,405.12 Corner Pine Street 
Banking House, Furniture and Fixtures__..___.-...-.--- 1,947,188.61 
Cash and Due from Banks... ___._.......1-2_2222222I22- 26,732,943.71 Regular Weekly Sales 
$168,001,215.33 
LIABILITIES or 
Capital ORS ees een sesanscasscdassascesecasocosacsoeseccease Nr ney ety ed 
Umdicided Veollts.....-----.--.2-22.s2-2.ccccscescee-e.. |. SER Stocks and Bonds 
Sietaeta ces mae aos Wa eke 
orrowe rom edera eserve Bebe eced oe eee eo Oeeseesese , ’ e 
Sivoulating Motes.....-...-0c0<co<.-....-.-.... ore -  2'287'500.00 
|e amaummenemenmerpnaenes $38, 818,010.00 EVERY WEDNESDAY 
enn e an ee aeaee umes $68,008. 000.99 Exchange Salesrooms 





$168,001,215.33 








14-16 Vesey Street 

















~~“ 
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MECHANICS & METALS BRANCH 
20 Nassau Street 


METROPOLITAN BRANCH 
Fourth Avenue and 23rd Street 


PRODUCE EXCHANGE BRANCH 
25 Broadway 


MAIDEN LANE BRANCH 
75 Maiden Lane 


SHOE & LEATHER BRANCH 
320 Broadway 


WORTH STREET BRANCH 
Broadway at Worth Street 


PRINCE STREET BRANCH 
565 Broadway 


HAVANA BRANCH 
Havana, Cuba 


RESOURCES 
Cash and Due from Banks. . 


Loans and Discounts. . . . 
U. S. Government Securities . 
Other Securities . . ... 
Bank Buildings . . .. . 


Customers’ Acceptance 
Liability . . . . . . . 


Other Assets . .. + « 


HENRY W. CANNON 


ALBERT H. WIGGIN 
Chairman of the Board 


JOHN J. MITCHELL 
President, Illinois Merchants Trust 
Gaus Chicago, Illinois 
GUY E. TRIPP 
Chairman, Board of Directors, 
Westinghouse Electric & Mfg. Co 
JAMES N. HILL 


DANIEL C. JACKLING 
President, Utah Copper Co. 
CHARLES M. SCHWAB 
Chairman, Board of Directors, 
Bethlehem Steel Corporation 
SAMUEL H. MILLER 
Vice-President 
EDWARD R. TINKER ; 
Chairman of the Executive Committee, 
Chase Securities Corporation 


EDWARD T. NICHOLS 
Vice-President, Great Northern Rail- 
way Co. 

NEWCOMB CARLTON 
President, Western Union 
Telegraph Co. 

FREDERICK H. ECKER 


Vice-President, Metropolitan 
Insurance Co. 


Life 





Redemption Fund—U. S. Treasurer 


The Chase National Bank 


of the City of New York 


57 BROADWAY 








STUYVESANT SQUARE BRANCH 
Second Avenue at 14th Street 


FIFTH AVENUE BRANCH 
204 Fifth Avenue 


SEVENTH AVENUE BRANCH 
Seventh Avenue at 36th Street 


FORTY-FIRST STREET BRANCH 
Madison Avenue at 41st Street 


FIFTY-SEVENTH STREET BRANCH 
143 West 57th Street 


PARK AVENUE BRANCH 
Park Avenue at 60th Street 


PANAMA CITY BRANCH 
Republic of Panama 








Statement of Condition at Close of Business, June 30, 1926 


LIABILITIES 
$338,748,205.25 Capital. . . . « « «~~ « $40,000,000.00 
457,272,583.00 Surplus . . .... + + ~  25,000,000.00 
71,270,806.10 Undivided Profits . . . . . .  11,764,122.23 
29,111,438.97 Reserved for Taxes, Interest, etc. 4,911,398.06 
6,000,000.00 Dividend Payable July 1, 1926 . 1,400,000.00 
77,500.00 Deposits . . . . . . . « « 813,425,869.65 
Circulating Notes... ... 1,522,200.00 
28,242,063.50 Acceptances. . . « - « « « 30,403,050.88 
__ 928,117.22 Other Liabilities . . . . . . — 3,224,073.22 
'$931,650,714.04 3931,650,714.04 








BOARD OF DIRECTORS 


EUGENE V. R. THAYER 
Lowry & Company, Inc. 

CARL J. SCHMIDLAPP 
Vice-President 


GERHARD M. DAHL 
Chairman, Board of Directors, 
Brooklyn-Manhattan Transit 


REEVE SCHLEY 
Vice-President 

H. WENDELL ENDICOTT 

JEREMIAH MILBANE 

HENRY OLLESHEIMER 
Vice-President 


ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Co., Inc. 

F. EDSON WHITE 
President, Armour & Co, 

ALFRED P. SLOAN, JR. 

President, General Motors Corp. 

ELISHA WALKER 
President, Blair & Co., Inc. 


MALCOLM G. CHACE 


THOMAS N. McCARTER 
President, Public Service Corporation 
of New Jersey ¢ 

ROBERT L. CLARKSON 
Vice-Chairman of the Board 


Corp. 


SEVENTY-SECOND ST. BRANCH 
Broadway at 72nd Street 


EIGHTY-SIXTH STREET BRANCH 
Broadway at 86th Street 


COLUMBUS AVENUE BRANCH 
Columbus Avenue at 93rd Street 


HARLEM MARKET BRANCH 
2011 First Avenue 


HARLEM BRANCH 
Third Avenue at 116th Street 


MANHATTANVILLE OFFICE 
422 West 125th Street 


HAMILTON TRUST BRANCH 
191 Montague Street, Brooklyn 


CRISTOBAL BRANCH 
Canal Zone 








AMOS L. BEATY 
Chairman, Board of Directors, 
The Texas Co. 
WILLIAM H. WOODIN 
President, American Car & Foundry 
Co. Chairman, Board of Directors, 
American Locomotive Co. 
GATES W. McGARRAH 
Chairman of the Executive Committee 
JOHN McHUGH 
President 


WILLIAM E. S. GRISWOLD 
W. & J. Sloane 

HENRY O. HAVEMEYER 
President, Brooklyn Eastern District 
Terminal 


WILLIAM A. JAMISON 
Arbuckle Bros. 


L. F. LOREE 
President, The Delaware & 
Hudson Co. 

THEODORE PRATT 


ROBERT C. PRUYN 
President, National Commercial Bank 
& Trust Co., Albany, N. Y. 


SAMUEL F. PRYOR 
Chairman, Executive Committee, 
Remington Arms Co., Inc. 


FERDINAND W. ROEBLING, JR. 
Treasurer, J. A. Roebling’s Sons Co. 
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BANKERS TRUST 
sg) COMPANY 


NEW YORK CITY 





td Condensed Statement of Condition on Aas 
June 30, 1926, as reported to the State Banking Tegan 


RESOURCES 
Cash on Hand and due from Banks . 
Exchanges for Clearing House 
Demand Loans . 
Time Loans and Bills Dissowsted 
U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) . 


$77 ,602 382.58 
64 ,754,030.33 
124,750,792.90 
138,183 ,161.67 
81, 169, 131.32 
15,738,299.16 


Other Bonds (at market value) . . .  18,514,678.57 
Stock of Federal Reserve Bank ond Other Stocks 

(at market value) . . . .« «© «© © «© «© © « «+ 2 532,841.00 
Bonds and Mortgages . i 0 ton & 2 © 8 540,000.00 
Real Estate .. . ‘es & 2 8.159,689.83 
Accrued Interest and Aecounte Receivable 3,929 873.68 
Customers’ Liabilityon Acceptances . .... . 9 874,436.87 


$545,749,317.91 





LIABILITIES 


Capital 
Surplus Fund . 
Undivided Profits 


Dividends Declared and Unpaid 


Deposits 


Certified and Other Outstanding Checks 


Accrued Interest Payable . 
Unearned Interest . 
Reserve for Taxes, etc. 
Bills Payable 

Outstanding Acceptances 


SEWARD PROSSER 


Chairman, Board of Directors 


$20 000 000.00 
20 000 ,000.00 
13 ,043 867.01 

1.000,305.00 

$26 246,963.04 
38 ,026 ,O89.79 

168,457.62 

328 663.89 
1,185,244.18 
15,000, my o18) 

_ 10,7 749,727.38 
$5 3545-740 317 91 


A. A. TILNEY 
President 





DIRECTORS 


WINTHROP W. ALDRICH 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 

F. N. B. CLOSE 

HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE 8. du PONT 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 

RANALD H. MACDONALD 


Wall Street Office: 
16 Wall Street 


Paris Office: 3 & 5 Place Vendome 


Fifth Avenue Office: 
at 42nd Street 


EDGAR L. MARSTON 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 
DWIGHT W. MORROW 
DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT 
SEWARD PROSSER 
JOHN W. STALEY 
LANDON K. THORNE 
CHARLES L. TIFFANY 
A. A. TILNEY 

B. A. TOMPKINS 
HERBERT K. TWITCHELL 
ARTHUR WOODS 


at Madison Avenue 


London Office: 26 Old Broad Street 











Fifty-seventh Street Office: 











_ Jury 10 1926.] | THE | CHRONICLE xXXIx 








Financial 

















THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, June 30, 1926 
(including Foreign Offices) 


ASSETS 


Cash on Hand andin Banks . ...... $ 45,289,023.21 


Exchanges for Clearing House. . ..... 58,499,649.10 
Due from Foreign Banks. . .....e.. 15,987,718.56 
Bonds and Mortgages . . . . . «6 « « « « 9,555,804.00 
Paes DONS 6 et ee er ce we os 38,538,469.33 
Short Term Investments. . .. ....-s. 1,832,019.47 
Other Stocks and Bonds. ........ 22,031,220.97 
ee te ee ae ee ee ee ee ee ee ee 92,873,477.59 
pe ee ee ee ee ee ee ee ee 73,223,638.63 


Oe a a a 110,046,228.79 
Customers’ Liability on Acceptances 











(Less Anticipations) . ......e.s. 37,204,832.30 
ee eee eS ee Cm ae of 849,179.38 
Due from Foreign Offices . ....... 2,974,410.00 
Accrued Interest Receivable and Other Assets . 3,799,661.23 
$512,705,332.56 
LIABILITIES 
COE 6k 6 hk om ee ee Iw 8 we 8 $ 39,000,000.00 
Surplus and Undivided Profits ......, 21,468,392.43 | 
a a a ee ae ce ee a a a ee a 408,479,024.47 | 
Acceptances (Less in Portfolio) . ....., 38,980,297.45 | 
Notes Pavan « «© «+ « eee *e eR eH 6,522,450.00 | 
Accrued Interest Payable, Reserve for Taxes, and 
Other Liabilities . .....k.k8.. 7,255,168.21 
$512,705,332.56 
37 Wall Street 
UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 
Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
Foreign Offices District Representatives 
’ 9 PHILADELPHIA: Packard Building 
LONDON: he gst hha Tr BALTIMORE: Calvert and Redwood Sts. 
; tiey ATLANTA: Healey Building 
PARIS: 23 Rue de la Paix CHICAGO: 105 South La Salle Street 
MEXICO CITY: 48 Calle de Capuchinas SAN FRANCISCO: 485 California Street 
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Fidelity Trust Company 


Philadelphia Trust Company 


announce the consolidation of the two companies 
into one organization, under the corporate title of 


FIDELIT Y-PHILADELPHIA 
TRUST COMPANY 


Resources—over $115,000,000.00 
Capital and Surplus—$27,700,000.00 
Individual Trust Funds—$600,000,000.00 


WILLIAM P. GEST 
EDWARD T. STOTESBURY 
EDWARD WALTER CLARK 
JOHN S. JENKS 

LEVI L. RUE 

MORRIS R. BOCKIUS 

W. W. ATTERBURY 
SAMUEL M. VAUCLAIN 

J. FRANKLIN McFADDEN 
THOMAS S. GATES 


WILLIAM P. GEST, Chairman of the Board 
HENRY G. BRENGLE, President 


JONATHAN C. NEFF 


Vice-President 
FRANK M. HARDT 


Vice-President 


WILLIAM G. LITTLETON 


Vice-President 
T. ELLWOOD FRAME 


Vice-President 


T. HOMER ATHERTON 


Vice-President 


NELSON C. DENNEY 


Vice-President 


CHARLES H. BANNARD 


Vice-President 


HENRY L. McCLOY 


Secretary 


J. CALVIN WALLACE 


reasurer 


STANLEY W. COUSLEY 


Assistant Vice-President 


DAVID S. MATHERS 


Assistant Vice-President 





DIRECTORS 


SAMUEL T. BODINE 

A. G. ROSENGARTEN 
JONATHAN C. NEFF 
LEDYARD HECKSCHER 
ARTHUR H. LEA 
BENJAMIN RUSH 
SIDNEY F. TYLER 

J. HOWELL CUMMINGS 
HENRY G. BRENGLE 
JOSEPH E. WIDENER 


OFFICERS 


MARSHALL S. MORGAN 
Assistant to Chairman 
of the Board 


CHARLES BRINKMAN 
Assistant to Vice-President 


JOSIAH B. BARTOW 


Assistant Treasurer 


A. RAYMOND BISHOP 


Assistant Treasurer 


HARRY R. ANDERSON 


Assistant Treasurer 


CARL ROYER 


Assistant Treasurer 


EDWARD B. SMYTH 


Assistant Treasurer 


FRANK O. PEARCE 


Assistant Treasurer 


MILES S. ALTEMOSE 


Assistant Secretary and 
Registration Officer 


LOUIS BUSCHE 


Assistant Secretary 


CHARLES DAY 

THOMAS D. M. CARDEZA 
WILLIAM A. LAW 
SAMUEL M. CURWEN 
EARL B. PUTNAM 
ROBERT K. CASSATT 
LAMMOT du PONT 

J. D. WINSOR, JR. 

L. H. KINNARD 


H. W. WOODWARD 


Assistant Secretary 


VINCENT R. TILDEN 


Assistant Secretary 


LEON GIHON 


Assistant Secretary 


FRANK B. KELLY 


Assistant Secretary 


H. C. HAINES 


Assistant Secretary 


HARRY STEWART 
Real Estate Officer 


LINFORD EASTBURN 
Assistant Real Estate Officer 

JAMES J. NEELY 
Assistant Real Estate Officer 

EDGAR E. DANIELL 

Controller 

WALTER E. NIEWEG 

Auditor 


FRANCIS T. COXE 


Safe Superintendent 


The offices of the Company 
will irclude all the former Banking Rooms 





325 Chestnut Street 1431 Chestnut Street 
415 Chestnut Street Broad and Chestnut Sts. 
6324 Woodland Avenue 
Philadelphia 
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Time-Tested Values 


The true worth of an industry is tested 
by time and its ability to follow the trend 
of public needs. 


Ever since its inception the American 
Woolen Company has followed the trend 
of events and shaped its policy to antici- 
pate the demands of the American people. 


That is why those who make and those who 
buy good clothing are guided by the fabrics 
of the American Woolen Company, which 
meet every variation of style that the trade 
demands. 


American Woolen Company 


““ Makers of corrcet fabrics 
for men’s and women’s wear” 


Selling Agency: 
American Woolen Company of New York 


John W. Burrows, President 





225gFourth Avenue 


’ NEW YORK CITY 
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STORIES OF COLUMBIA SERVICE—No. IV 
THE PAPER INDUSTRY OF THE MIAMI VALLEY 
































Interior view of typical paper mill showing two large Fourdrinier machines in operation. 
Milky pulp enters at one end of each machine, finished paper being rolled up at the other. 


The Miami Valley, in southwestern Ohio, is one of the country’s 
principal centers for the manufacture of paper—a basic commodity 
of modern civilization. While the uses to which this product is put 
are highly diversified, it is prepared principally for the following pur- 
poses: writing and drawing; printing’ and news; wrapping and 
packing; cigarette making and tissue; building materials. ‘[here 
are 26 companies in this district engaged in the industry with an 
annual output of 460,000 tons having a market value estimated 
at $48,000,000. Individual varieties manufactured include coated, 
gummed, waxed, and chip paper; blotting, tissue, roofing, bond 
and linen paper; paper cartons, folding paper boxes, paper fibre 
containers, cardboard and box-board. 


While desire for economies in operating costs has led many Ameri- 
can and Canadian paper producers to the selection of plant sites 
adjacent to natural water power reserves, it is a significant fact that, 
without similar recourse, the important position of this industry in 
the Miami Valley remains unimpaired. This condition is due in 
large degree to the support rendered by Columbia System in making 
available at reasonable rates abundant electric power for the indus- 


trial enterprises of this district of approximately 5,000 square miles 
in the Ohio Valley. 


This is the fourth of a series of advertisements in which we propose to give you 
detailed information of the services performed by Columbia System companies for 
these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC COMPANY 


OFFICE of the 
PRESIDENT 


61 BROADWAY 
NEW YORK 
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Steam tnrbine 


188,250 K. V. A. s 6 
Total weight 2,810,000 Ibs. 


251,000 H. P. o> 





Large 





160,000 K. W. 
at .85 P. F.! 


To be built for the Hell Gate Station of The New 
York Edison-United Company System. To generate 
electrical energy for Greater New York 


The United Electric Light & Power Company has 
bought for the Hell Gate Station of the New York 
Edison-United Company System (located at 134th 
Street and East River, New York City) the largest 
steam turbine ever constructed. This turbine will 
be built by American Brown Boveri Electric Cor- 
poration. 


The effect of this development is so far-reaching 
that it creates a new standard in the economic pro- 
duction of electric power. 


This electric generating unit sets an entirely new 
ratio between equipment cost and land and build- 
ing costs for power plants of American utilities. 


The maximum electric power which will be genera- 
ted by this turbine is twice that being generated 


165 Broadway, New York 





AMERICAN BROWN BO 


AMERICAN BROWN BOVERI ELECTRIC CORPORATION 


by the largest existing steam turbine and four times 
that of the largest water wheel generator. 


It will produce nearly twice as much power as is 
generated from the flow of the Mississippi River 
at any one point; its power would be sufficient to 
operate the entire system of one of the great rail- 
roads of New England: or carry the entire street 
lighting and in addition three-quarters of the home 
lighting requirements of Greater New York. 


The New York Edison-United Company System has 
always been recognized among the most progressive. 
of America’s electrical companies. Its management 
has faced and met the electrical problems created 
by the growth of New York City, by the use of 
engineering talent of resource and vision. 


ise 
VERI 





Camden, New Jersey 
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Complete Petroleum Facilities 


HOUSANDS of pro- Any and every inspection 
ducing oil wells in eight test can be applied to Pure 
States place The Pure Oil petroleum products with 
Oil Company in an enviable the neared they — will 
position in the petroleum make good. Owning me 
ern own producing and refining 
, properties enables this Com- 
With its own pipe lines, vari- =P?" to control quality from 
ous refineries strategically well to consumer. 
located, tank cars, steam- 
ships and marketing prop- 
erties, this Company enjoys 


‘The Pure Oil Company has 
won and is holding its great 
success because of its quality 


exceptional facilities for sup- standards based upon rigidly 
plying all petroleum _ enforced specifications and 
products. service. 


THE PURE OIL COMPANY 
U 


. Ss. A, 


SALES OFFICES REFINERIES 
Chicago Columbus, O. Warren, Pa. Muskogee, Okla. Heath, O. 
New York Minneapolis Atlanta, Ga. Ardmore, Okla. Marcus Hook, Pa. 
Philadelphia Tulsa, Okla. Beaumont, Tex. Smith's Bluff, Tex. Warren, Pa. 


Pittsburgh Charleston, W. Va. Pensacola, Fla. Cabin Creek Junction, W. Va. 
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Baldwin Piano Company’s First 


Studebaker Car traveled 72,000 miles 


—it proved the higher economy of Studebaker 


equipment, so today this company uses 


Studebakers 


HE first Studebaker owned by the Bald- 

win Piano Company, Chicago, traveled 
72,000 miles “with practically no repair ex- 
pense.” With this experience as a foundation, 
the company purchased another Studebaker. 
And as further equipment was needed, more 
Studebakers were added to the fleet which 
now consists of eight cars—all Studebakers. 

Of these eight Studebakers, one has covered 
miles in two years, two others have mileages of 
and 23,000 miles for just over a year’s driving. Cars 
are used to bring prospects to the downtown store, 
averaging 75 to 100 miles a day. 

Even under city driving conditions, with continual 
stopping and starting, the cost of operation has been 
remarkably low. As the letter below shows, “Stude- 
baker upkeep is almost negligible, only minor repairs 
and adjustments being needed.” 


Longer life, lower depreciation 


Like the Baldwin Piano Company, many national 
concerns have found that a Studebaker car, after 
25,000 miles of service, is only in its prime. Upwards 
of 50,000 miles is not unusual for a Studebaker. In 
a recent advertisement in this publication, Studebaker 
listed 274 owners who have each driven their Stude- 
baker cars 100,000 miles or over. Since pub- 
lishing this list, the factory has received addi- 
tional reports increasing the total to 750 owners 
—and more reports are coming in every day. 
Studebaker cars give many more years of 
dependable service. And though their first cost 
is slightly higher, this cost is spread over a 
longer period. As a result, the depreciation cost 
of Studebakers is much lower, thereby effecting 
important savings for fleet-owners. 


Low operating cost 


Reports from many fleet-operators show that 
the 6-cylinder Studebaker can be operated for 
practically the same cost as the ordinary 4-cyl- 





Below: The fleet of eight cars— all Studebakers — 
maintained by the Baldwin Piano Company, Chicago 
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STUDEBAKER CARS COST LESS 





‘Ema, can 


exclusively 


inder car, which varies from 5% to 6 cents per mile. 
It is significant that Studebaker repair parts sales for 
1925 averaged only $10 per car in operation. 

Thus, with its low operating expense and its much 
lower depreciation, the One-Profit Studebaker actu- 


ally costs less in the long run. In addition, its much 
finer appearance creates prestige. And its greater 
power, greater comfort and greater dependability 


enable the salesman to cover more territory and 


produce more business. 


One-Profit value 


Higher quality and lower price are made possible in 
Studebaker cars by savings effected through Stude- 
baker’s famous One-Profit plan of manufacture. 


Particulars of Studebaker cars in fleet-service will 
gladly be sent to interested parties —The Studebaker 
Corporation of America, South Bend, Indiana, 
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IN THE LONG RUN 
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PLPPID DIS OOS 





Where claims are 


reduced to facts 





AN 1125-acre tract, near 
Detroit, is General Motors’ 
ereat Proving Ground. Here 
is every kind of road and 
grade over which an auto- 


mobile is called on to travel. 


Here the collective experi- 
ence and brains of the whole 
General Motors family are 
brought to bear upon the 
problems of each member. 
Here, too, each make of 
General Motors car must 


prove itself against the best 


that American or European 
genius has developed. The 
tests involve speed, endur- 
ance, hill climbing ability, 
fuel economy, acceleration, 
braking power, riding com- 
fort and every other detail of 
construction and phase of 


perf IMANCL., 


General Motors’ investment 
in the Proving Ground 
marksa forward step in assur- 
ance of motor car satisfaction. 


Claims are reduced to facts. 
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Subscriptions have been received in excess of the amount of this issue | 


New Issue $3,500,000 
Peoples Light and Power Corporation 





First Lien 54% Gold Bonds, Series of 1941 


Dated July 1, 1926 Due July 1, 1941 


Principal and semi-annual interest (January 1 and July 1) payable in New York City. Denominations $1,000 and $500. 
Interest payable without deduction of any Federal income tax not in excess of one and one-half percent. Refund of Minne- 
sota tax not to exceed three mills, Pennsylvania, Connecticut, Kansas and California taxes not to exceed four mills, Maryland 
four and one-half mills tax, Kentucky and District of Columbia five mills taxes, Michigan five mills exemption tax, Virginia 
five and one-half mills tax, and Massachusetts income tax not to exceed six per cent, to resident holders upon timely and 
proper application. The Equitable Trust Company of New York, Trustee. | 
Business: The Peoples Light and Power Corporation, through its subsidiary properties, will supply public 
—————- utility service in Wisconsin, Minnesota, Iowa, Washington, Oregon, Arizona and Vermont. The 
1] total population of the territory served is in excess of 170,000. Sales of electricity is the main source of revenue 
and the electric properties are, for the greater part, hydro-electric systems. 
Properties: The electrical properties consist of twenty fully-equipped power plants, of which thirteen are 
hydro-electric. The total installed capacity is in excess of 9,690 H. P., and an additional 2,000 
| H. P. is under construction. The properties also include power sites for further hydro-electric development. 
) The transmission and distributing lines are in excess of 530 miles. The gas service consists of twenty-four miles 
of mains and plants having a total daily capacity in excess of 350,000 cubic feet. The water service consists of 
about forty miles of mains and 8,200,000 gallons daily pumping capacity. 
Security: In the opinion of counsel, the First Lien Bonds of this issue will be direct obligations of the Corpora- 
tion and will be secured by the pledge and deposit with the Trustee of all of the outstanding bonds 
and capital stock, except directors’ qualifying shares, of the present constituent companies. The securities 








will be equal in aggregate principal amount to the aggregate principal amount of the First Lien Bondsof thisissue. 
The Trust Indenture will provide that any additional bonds or stocks which may ba issued by constituent compan- 
ies in the future shall likewise be pledged as additional security or to secure additonal First Lien Bonds under the 
Trust Indenture. 


to be pledged include all of the First Mortgage Bonds of the constituent companies, which First Mortgage Bonds 
| 


concern value, is in excess of $6,990,000. Following these bonds there will be $1,650,000 Convertible 54% 
Serial Gold Notes, $700,000 Seven Per Cent Cumulative Preferred Stock, 16,000 shares of Class ‘‘A’’ stock, and 


| The appraised value of the various properties as of March 31, 1925, less dopreziation and excluding going 
36.000 shares of Class ‘‘B’’ stock outstanding. 


Earnings: ‘The consolidated net earnings of the constituent properties of the Corporation are reported as 
—_——os §€6follows: 


Operating Expenses, Maintenance and Taxes, other than Federal 
RE. TN. CC anedchsddmtbsededhanedbneneanenadudna sen’ 611,986.35 594,369.52 


lis esas hd ot dias bake aneieeeaamaeension -$ 472,887.76 ~ $ 457,948.25 

Annual interest charge on this issue_______________-_---- eee $ 192,500.00 

The above earnings do not reflect the economy which the group control of the individual properties will afford 
in the way of executive and technical supervision, and the savings in purchasing and operating costs. 
Management: ‘The management of the Peoples Light and Power Corporation is in charge of the W. B. Fo- 
shay Company, an organization with long and successful experience in the public utility field. 
Purpose of Issue: ‘The proceeds of the sale of these bonds will be used exclusively to retire the present out- 
standing funded indebtedness of the constituent properties. 




















Books and accounts of the Corporation have been audited by Arthur Young & Co.; Appraisals and Engineering Reports were made 
by either Stone & Webster, Inc., or Day & Zimmermann, Inc., with the exception that the report on the gas property in Minnesota 
was made by Fred W. Freese. 

H These bonds are offered when, as and if issued and receired by us, and subject to approval of procedure by the rarious Commissions concerned, and 


by counsel, Messrs. White & Case for the Bankers and Messrs. Murray, Aldrich & Roberts and Messrs. Lancaster, Simpson, Junell & Dorsey for 
the Corporation. 


Price 9434 and Interest to Yield about 6.05% 





Year ended Year ended 
March 31, 1926 Dec. 31, 1925 
I a a i Ne el I el $1,084,874.11 $1,052,317.77 


G.L.OHRSTROM & Co. 


' 
INCORPORATED | 


44 Wall Street New York 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable 
































to Bond | MOFFATT & SPEAR 


| Salesmen | 44 Broad Street New York 


| Don't forget to send for our new 


—— “Security Salesmanship - The We are pleased to announce the formation of a 
Ofession.”’ 

It will do more than simply interest Department which will render a service to banks and 
ou. It outlines for you the Babson . : ’ j 
lastitute Course of Training in Bond | investment dealers in ‘‘Baby”’ bonds under the direc- 


Salesmanship which as one man puts it: 


“Has so increased my sales that sales- 
men from my own firm as weil as m - 
from others have followed me to see Telephone Hanover 3710. 
where I get the business.” 


Simply ash for free booklet 8761 


Babson Institute "“:.""* 


tion of Mr. M. B. Reshkin. 
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All of these Certificates having been sold this advertisement appears as a matter of record only. 


NEW ISSUE $1,200,000 
North Western Refrigerator Line Equipment Trust 


51%,% Equipment Trust Gold Certificates 
Series “C”’ 
To be unconditionally guaranteed by endorsement both as to principal and dividends by 
NORTH WESTERN REFRIGERATOR LINE COMPANY 


To be issued under the Philadelphia Plan 
IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 





To be dated August 1, 1926 Principal to be payable in semi-annual instalments of $60,000 each from August 1, 1928 to February 1, 
1938, both inclusive Payable to bearer (with optional registration as to principal) in denomination of $1,000. Both 
4 principal and dividends are to be paid without deduction of the normal Federal income tax not in excess of 2) per 
annum and the Company agrees to reimburse the Pennsylvania State Tax not to exceed 4 mills annually 
upon application as set forth in the indenture 


Redeemable as a whole on any dividend date at the option of the North Western Refrigerator Line Company upon 30 days’ notice 
by the payment of 101 % of the par value thereof, plus the current and al] accumulated dividends. 


Certificates and dividend warrants to be payable February lst and August Ist. 


“These certificates are to be secured by 500 new steel underframe 40-ft. standard refrigerator 
ears (80,000 lbs. capacity each), now being built by the American Car & Foundry Company, 
of a current aggregate value in excess of $1,500,000 or more than 125% of the total amount of 
Series ‘C’ certificates to be issued. 





We offer these certificates for subscription, subject to issuance as planned, and subject to the approval 


of counsel and to prior sale. 
Price on Application 


It is expected that temporary or definitive certificates will be delivered on or about August 2, 1926. 


FREEMAN & COMPANY 
34 PINE STREET, NEW YORK 




















$2,000,000 
City of Philadelphia 4% or 414% Loan 


Dated July 1, 1926 Interest Payable January 1 and July 1 


5-Year 4% or 414% Registered and Coupon Loan—Due July 1, 1931 
Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 


Legal Investment for Trust Funds 


_ City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 


Loan certificates will be interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, and 
coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Wednesday, July 28, 1926, at 
11 o’clock A. M. (Eastern Standard Time). Bids must be on form which may be had on appli- 
cation to Mayor’s office, and must be accompanied by certified check for 5 per cent of par value 
of the amount of loan bidfor. The right is reserved by the undersigned to reject any or all bids, or to 
award any portion of the loan for which bids shall be received, as they may deem best for the interests 
of the City. , P 


Full descriptive circular furnished on application to the Mayor's Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 
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All of these notes having been sold, this advertisement appears as a matter of record only | 


$1,500,000 | 


General Power and Light Company 
One Year 6% Secured Gold Notes 
Due July 1, 1927 | 


(Closed Issue) ' | 


Interest payable semi-annually, January 1 and July 1, at the Guaranty Trust Company of New York} 
denominations of $500 and $1,000, with privilege of registration as to principal! 
whole or in part on thirty days’ notice at 101 and interest. 





Dated July 1, 1926 


Coupon bonds in interchangeable 
Redeemable in 





The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2 


which the Com- 
pany or Trustee may be required or permitted to pay at the source. 


Personal Property Taxes of any State, under any 
present law, not in excess of five mills, Michigan five mills tax, and the Massachusetts Income Tax on the interest \| 
| not exceeding 6% of such interest per annum, refundable to resident holders upon timely and appropriate application. ! 





| 
GUARANTY TRUST COMPANY OF NEW YORK AND CHAS. H. PLATNER, TRUSTEES 








The follow ing wn Gy ratio? is 
7 A 


summarized from the letter of Mr. E. J. Condon, President of the Company: | 


i Properties: The General Power & Light Company owns all of the capital stock, exeept | 
directors’ qualifying shares of the Arizona Edison Company; the Western States Utilities | 
Company; the Northern Michigan Publie Service Company and the Southern Edison | 
Company. It also operates directly properties in Kentueky, serving the cities of 
Corydon, Seebree, Calhoun and Slaughters. This diversified public utility service is 


rendered to a population estimated in exeess of 85,000 people in prosperous communities | 


in which are represented such various interests as agriculture, mining, manufacturing, 
dairying and live stock. 


| 

| 

| 

all the properties operated in Kentucky and will be further secured by deposit with | 








Security: These notes, in the opinion of counsel, will be seeured by a first mortgage on 
the Trustees of all the capital stocks, except directors’ qualifying shares of the con- 
stituent companies. Valuations by Day & Zimmermann are well in excess of the | 
amount of underlying bonds and this note issue. 
Purpose The Proceeds of these notes will be used in part to retire maturing obligations | 
of Issue: and for the acquisition of additional securities pledged under this issue. 
Earnings: Consolidated statement of earnings for the twelve months ending December 31, 
1925, is as follows: 
1] Gross Earnings <u keasnweeninen casanee nd ; mats ._. $1,140,727 | 
| Operating Costs, including maintenance and general taxes____. 718,181 | 
1] 
| INN ..20.00 nangtesennatsetnanenesmmnnkiannnse _. $422,546 | 
| Annual Interest Requirements on Underlying Bonds____________- 150,000 | 
| Net Earnings Available for Interest on these Notes, Depreciation | 
Gia Pas SONS TER. .. « o deie cdwenwcdsecccccdecndess ~ 272,546 
| Annual Interest Requirements on these Notes_______- eee 90,000 || 
| Over 3 Times Interest Charges | 


| Of the above earnings, approximately 65% are from electric light and power, 15% 1] 
| from gas, 10° from water and 10°) from ice. | 


Franchises: Each of the constituent companies operates under adequate franchises or publie 
service commission supervision. 


Management: The management of the Company and its subsidiaries is in the hands of 
| | Mr. E. J. Condon, President of the Company, who has had a long and successful record 
| . . eae ° 
| as both owner and operator of important public utility properties. 

{ 


Books and accounts of the Company have been audited by Messrs. Haskins & Sells, Certified Public Accountants. 


Valuations by Messrs. Day & Zimmermann. Philadelphia. All legal details incident to this financing passed upon and 
approved by Messrs. Chapman, Cutler & Parker. 





We offer these Notes if, when and as issued and received by us, subject to approval of legality of counsel. 





Price 100 and Interest to Yield 6% 





True, Webber & Co. R. E. Wilsey & Co. 


INCORPORATED 
tH 


The above statements, while not guaranteed, are based upon information which {| 
we believe to be correct and upon which we have relied in purchasing the notes. 1] 
i] 
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NEW ISSUE 





$900,000 


Saenger Realty Corporation, Inc. 
First Mortgage Guaranteed 62% Serial Gold Bonds 


(Saenger Theatre, New Orleans) 
Dated July 1, 1926 


Interest payable January 1 and July 1 at Hibernia Bank & Trust Company 
in excess of 2%. 


Due July 1, 1928-41 
. without deduction for Normal] Federal Income Tax not 
Redeemable on any interest date, in whole or in part, upon at least sixty days’.notice at 103 and accrued interest. 


PRINCIPAL AND INTEREST UNCONDITIONALLY GUARANTEED BY SAENGER THEATRES, INC, 





HIBERNIA BANK & FRUSTACOMPANY, NEWSORLEANS,§TRUSTEE, 





MATURITIES 
July 1, 1928 .... $40,000 July 1, 1933 $53,000 July 1, 1938_- ....$63,000 
July 1, 1929_--.- . 42,000 July 1, 1934 55,000 July 1, 1939.......... 65,000 
July 1, 1930.......... 45,000 July 1, 1935__- 57,000 July 1, 1940_- ---- 67,000 
Say Uy Biebsccccevsue 48,000 July 1, 1936 59,000 July i, 1941..........194,000 
July 1, 1932 cneseo Gaguee July 1, 1937 61,000 


Mr. J. H. Saenger, President of the Corporation, furnishes the following information: 


BUSINESS: Saenger Theatres, Inc., owns all of the stock, except directors’ qualifying shares, of Saenger Realty 

Corporation, Inc. Saenger Theatres, Inc., now operates a motion picture and theatrical business in the States 
of Louisiana, Texas, Mississippi, Florida and Arkansas, distributed in seventeen cities. Saenger Realty 
Corporation, Inc., was organized under the laws of the State of Louisiana on November 5, 1925, for the purpose 
of erecting the new Saenger Theatre in New Orleans, located at the corner of Canal and North Rampart Streets, 
and the new Saenger Theatre in Mobile, Ala. As the name implies, it is a realty corporation, but it forms a 
part of the motion picture and theatrical business conducted by Saenger Theatres, Inc., and its subsidiaries. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by a direct closed first mortgage on the 
property belonging to Saenger Realty Corporation, Inc., at Canal and Rampart Streets, in the center of the 
retail shopping and theatrical district of New Orleans. The theatre building measures 181 feet on North 
Rampart and North Saratoga 128 feet in width and comprises all of the rear portion of this square 
of ground, its rear wall being on Iberville Street. The theatre building now under construction is a very hand- 
some steel and concrete fireproof structure with ornamental terra cotta exterior. It will be the last word in 

efficiency, comfort and architectural beauty. 


VALUATION: ‘The property has been appraised as to the ground by J. L. Onorato, well known realtor. * The 

building is being constructed under contract with Geo. J. Glover Company, Ine., Contractor. « The figures 
given below do not include the cost of furniture, organs, seats, pianos, crystal chandelier, carpets,tor,similar 
equipment. 


Streets by 


' l 


Se ee Unb eCEREAOSNERERSERS OCOD EEES $450,000 
( rR ee ee eee eee 1,358,882 





eee ieee ee Fe 
The total bond issue is less than 50% of the value of the ground and the construction cost of the building. 


Total 


GUARANTEE: These Bonds will be unconditionally guaranteed by Saenger Theatres, Inc., as to the payment 
of principal and interest and as to the performance of all terms and conditions of the act of mortgage. The 
net earnings of Saenger Theatres, Inc., for the year ended December 31, 1925, as certified by Messrs. Haskins 
and Sells, Certified Public Accountants, were $416,124.84, after all operating expenses and charges, and after all 
interest, depreciation and Federal taxes. During the intervening years since 1920, these earnings have aver- 
aged over $411,570 before interest and Federal taxes, but after depreciation. These earnings are exclusive 


of accruals on stock of subsidiary companies in which the ownership by Saenger Theatres, Inc., is less than 
100% of their total capital stock. 


PURPOSE: The proceeds of this issue will be used to complete the new Saenger Theatre described above. 


CAPITAL STOCK: Saenger Realty Corporation has a paid-up capital of $750,000, which will beZincreased 
immediately to $1,000,000. 


Legal details in connection with this issue will be passed upon by Messrs. Dufour, Goldberg & Kammer _and by Messrs. McCloskey & Benedict, 
of New Orleans, attorneys for the Bankers, and by Mr. Charles Rosen of New Orleans, attorney for the Corporation. 


We offer these Bonds for delivery when, as and if issued and accepted by us subject to approval of counsel. 


It is expected that delivery of definitive Bonds, or interim receipts exchangeable for definitive Bonds when ready, 
will be made on or about July 30, 1926. 


PRICES: 
1928 to 1932 Maturities 101 1933 to 1941 Maturities 100 


To Yield from 6.00% to 6.50% 


Hibernia Securities Company, Inc. 


Hibernia Bank Building ,, 150 Broadway 
NEW ORLEANS NEW YORK 


Hemphill, Noyes & Co. Merrill, Lynch & Co: 


Although these statements are not guaranteed they have been obtained from sources we believe to be reliable. 
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| 
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this issue, this advertisement appears as a matter of record only. 


| 

| 

Subscriptions having been received for an amount in excess of | 

} 

| 

| 

New Issue: | 


$1,950,000 | 


_ Northern Pennsylvania Power Company | 
| First and Refunding Mortgage Gold Bonds, Series A, 5% 


To be dated June 1, 1926. To be due June 1, 1956. 


interest payable June 1 and December 1 at Guaranty Trust Company of New York, New York City, 
and at the Bank of North America and Trust Company, Philadelphia. 


} Coupon bonds, registerable as to principal, in interchangeable denominations of $1000, $500 and $100; fully registered bonds in 
} denominations of $1000 and multiples thereof Coupon bonds and fully registered bonds interchangeable. Redeemable as a whole or in 
| part on thirty days’ published notice as follows:—On any interest date on or before June 1, 1941, at 105 and imterest; thereafter on any 
) interest date on or before June 1, 1955, at 102% and interest; and on any day thereafter at 100 and interest 

GUARANTY TRUST COMPANY OF NEW YORK, NEW YORK CITY, TRUSTEE. 





Interest payable without deduction for Pennsylvania Personal Property Tax not exceeding Four Mills 
| and for Normal Federal Income Tax not exceeding 2°. Certain taxes in Massachusetts, Connecticut, Maryland and 
Maine will be refunded, all as set forth in the President's letter. 


From a letter to the Bankers, Mr. W. S. Barstow, President, summarizes as follows: 


HISTORY AND TERRITORY: Northern Pennsylvania Power Company, formerly Towanda Gas & Electric 
| Company, incorporated under the laws of the State of Pennsylvania, has acquired the properties of North Penn 
Power Company, Susquehanna County Light & Power Company and Sayre Electric Company. The Company 
| supplies without competition electric light and power in an extensive area in northeastern Pennsylvania. The 
Company also supplies gas in Towanda, Penna., and through The Waverly Electric Light & Power Company, 

electric light and power in Waverly, New York. The total population served is estimated at 66,000. The 
territory served is an old established, prosperous agricultural section and includes one of the most important dairy- 

ing sections in Pennsylvania. Until comparatively recently the territory has been supplied with electric light and 
power service by a number of small and unconnected electric light and power companies. It is now served by 

modern high voltage transmission lines and has an ample power supply. Studies made indicate that there are 
| excellent possibilities for increasing both the number of customers and the connected power load. 


| 
SECURITY: ‘The First and Refunding Mortgage Gold Bonds will be secured by a direct first mortgage lien 
upon the properties formerly owned by North Penn Power Company, Susquehanna County Light & Power | 
Company and Towanda Gas & Electric Company; and by a direct mortgage lien upon the property formerly | 
owned by the Sayre Electric Company, subject only to the Sayre Electric Company First Mortgage 5% Bonds, 
due 1947. Based upon independent appraisals recently made, the value of the properties plus subsequent | 
additions at cost is largely in excess of the total funded debt to be presently outstanding. | 
| 

| 

| 


EARNINGS: The consolidated earnings of the properties now comprising the Northern Pennsylvania Power 
Company System, for the year ended May 31, 1926, and giving effect to present financing, are as follows: 





Operating Revenue eT _ - — $719,228.29 
Operating expenses, maintenance, taxes, etc., exclusive of depreciation 442,690.41 
-<-- ' $276,537.88 


Operating Income , = 
santas ee ’ . : 6,902.08 


Other Income__-- 


ry? eet 
EE a a a ee 


ik ‘ ey $283 439.96 
Annual Interest Charges: 


Sayre Electric Company First Mortgage 5% Bonds_--_-------- $27 ,525.00* : 
First and Refunding Mortgage Gold Bonds (this issue)... ------ 97 500.00 125,025.00 


Balance _..__--- 


eS ee ee eee 158,414.96 


*Includes interest on $89,500 bonds in the Sinking Fund 


EARNINGS AS ABOVE WERE IN EXCESS OF 2144 TIMES ANNUAL BOND INTEREST 


Northern Pennsylvania Power Company is controlled through ownership of all of its Common Stock by 

| General Gas & Electric Corporation and in common with the other subsidiaries of that corporation is operated 

and managed by The W. S. Barstow Management Association, Inc., of New York. This management has had 
many years’ successful experience in the operation of public utility properties. 


We offer the above bonds when, as and if issued and received by us and subject to the approval of our Counsel. 


| Price 97 and Interest, Yielding About 5.20% 





Temporary bonds or interim receipts of the Trustee are expected to be ready for delivery about July 21st 
All legal proceedings and details in connection with the issuance of these bonds are subject to approval of Messrs. Rawle & Henderson 
Philadelphia, for the bankers, and Messrs. Pendleton, Anderson, Iselin & Riggs and Messrs. Cooke & Marvin, New York City, for the 
Company. The physical properties have been appraised by Day & Zimmermann, Inc., Philadelphia 
‘ . 
| 
| 
| | PARSLY BROS. & CO. 


| These statements have been obtained from sources we regard as reliable,and while we do not guarantee their accuracy, we believe them to be correct 


| | LEwIs Co. R. M. SNYDER & CO. 
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$4,250,000 


Braun Lumber Corporation 
Serial 544% Gold Notes 


Dated July 1, 1926 Due Serially 


Coupon notes in denomination of $1000 registerable as to principal. Redeemable as a whole or in part on any interest date on 30 
days notice at 101] and interest. Principal and semi-annual! interest January lst and July lst, payable without deduction of Federal] 
Income Tax up to 2%. 


SECURITY TRUST COMPANY, DETROIT, TRUSTEE 


Fisher & Company has unconditionally undertaken and promised that these 
Notes, both principal and interest, will be fully paid when due. All of the Common 
stock of Fisher & Company is owned by Fred J., Charles T., William A., Lawrence P., 
Edward F., and Alfred J. Fisher. The net worth of this company is over $25,000,000. 
Fisher & Company also agree that its net assets will not be reduced below $20,000,000, 
or five times the principal amount of these Notes, outstanding, whichever is less. 


BUSINESS 


The Braun Lumber Corporation of Detroit, Michigan, will be one of the largest retail 
and wholesale lumber concerns in the United States. It is taking over and consolidating the 
business and properties, including valuable real estate holdings, of the following companies: 
Braun Lumber Company, Arthur L. Holmes Lumber & Fuel Company, Hartwick Lumber 
Company and the William P. Ternes Company, all of Detroit. The Arthur L. Holmes 
Lumber & Fuel Company had previously been purchased by the stockholders of the Braun 
Lumber Company. The property consists of sixteen lumber yards and offices in Detroit 
and suburbs. 


SECURITY 


These Notes are the direct and only funded obligation of the Braun Lumber Corporation. 
The Corporation will not, while any of these Notes are outstanding, mortgage any of its capital 
assets nor create any indebtedness of a rank equal or prior to said notes except purchase money 
mortgages ; also, except such obligations as may be incurred in the ordinary course of business. 
No dividends will be declared or paid on the Capital Stock of the Corporation that will reduce 
net current assets to less than two-thirds the amount of the Notes outstanding, or reduce 
the ratio of quick assets to current liabilities below three for one. 


MATURITIES 
$125,000 July 1, 1927 $150,000 January 1, 1931 $170,000 January 1, 1934 
125,000 January 1, 1928 150,000 July 1, 1931 175,000 July 1, 1934 
125,000 July 1, 1928 150,000 January 1, 1932 175,000 January 1, 1935 
125,000 January 1, 1929 160,000 July 1, 1932 200,000 July 1, 1935 
150,000 July 1, 1929 160,000 January 1, 1933 200,000 January 1, 1936 
150,000 January 1, 1930 170,000 July 1, 1933 225,000 July 1, 1936 
150,000 July 1, 1930 1,215,000 January 1, 1937 
PRICES 


1927 Maturities to yield 5.00% 
1928 Maturities to yield 5.25% 
1929-37 Maturities Price 100 5.50% 


SECURITY TRUST COMPANY 
DETROIT TRUST COMPANY FIRST NATIONAL CO. 


BANK OF DETROIT NICOL, FORD & CO., Ine. 


The statements presented in this circular, while not guaranteed by us, are obtained from sources which we believe reliable and on 
which we have acted in the purchase of these securities. 
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NEW ISSUE 





$3,000,000 
Mannheim and Palatinate Electric Co’s 


(Grosskraftwerk Mannheim Aktiengesellschaft and Pfalzwerke Aktiengesellschaft) 


Fifteen- Year 7% Sinking Fund Mortgage Gold Bonds 


To be dated June 1, 1926. Due June 1, 1941. Principal and semi-annual interest, June 1 and December 1, payable in United States 
gold coin, of the standard of weight and fineness existing June 1, 1926, at the office of A. G. Becker & Co., Chicago, or of International 
Acceptance Securities & Trust Company, New York, without deduction for any taxes or charges, past, present or future levied by 
German taxing authorities. Coupon bonds in denomination of $1,000 and $500, registerable as to principal. Redeemable as a whole 
but not in part (except for the sinking fund) on June 1, 1931, or any interest date thereafter at par and accrued interest. First 
Trust and Savings Bank, Chicago, American Trustee, Deutsche Waren-Treuhand Aktiengesellschaft, Hamburg, German Trustee. 





The following is summarized from a letter from officials of the Companies, copies of which may be obtained from 
the undersigned: 


The Companies: The two Companies, which are $515,240 and $65,120 principal amount for the 
jointly and severally liable upon Palatinate Electric Company and Mannheim Elec- 

the Bonds, supply electric power and light, one to tric Company, respectively. The property to be 
the territory in and about the City of Mannheim mortgaged by Mannheim Electric Company, in- 
in the State of Baden and the other in the neigh- cluding additions to be made out of proceeds of 
boring Palatinate district of the Free State of this loan, has been independently appraised at 
Bavaria. The population of the territory reached about $4,400,000; and the property to be mort- 
directly and indirectly by the Palatinate] Electric gaged by the Palatinate Electric Company has 
Company is about 780,000 (Census of 1925). been likewise appraised at $3,095,000, exclusive of 
The total population served directly and indirectly additions to be made out of proceeds of this loan. 
by both Companies aggregates approximately Additional liens upon such property ranking 
1,162,000. The territory served by both Com- equally with these mortgages may be created to se- 
panies has an extensive and varied industrial sure other indebtedness than these Bonds only 
development. under conservative restrictions of the Indenture. 


The capital stock of the Mannheim Electric 
Company is owned by the City of Mannheim, ‘ ‘ E aon 
the Palatinate Electric Company and two other Earnings: Based on figures reported by Messrs. 


Pi Ce Tate a C6 y , ine 
utility organizations. More than 70% of the - Price, Waterhouse & Co., combined 
capital stock of the Palatinate Electrie Com- earnings of the two Companies before deprecia- 
pany is owned by the Palatinate and certain tion, available for interest for the year ending 

¢ ’ Y Ale sled < ~~ , ") Qo vere , ae j ; ,) 
Palatinate municipalities. December 31, 1925 (December earnings for the 


Mannheim Electric Company estimated by it), 
after deduction of the estimated maximum charges 
payable by the Companies under the Dawes Plan, 
were $783,538. The maximum annual interest 
requirement on these Bonds will be $210,000, 
and on the outstanding liens of equal rank about 
$36,700, or a total of $246,700. Earnings, accord- 
ingly, were more than three times such maximum 
interest requirements. 


Security: These Bonds will be the direct, joint and 
several obligations of both Companies, 
secured, in opinion of German counsel, by two 
mortgages each in the gold mark equivalent of one- 
half the principal amount of the Bonds outstand- 
ing. One of these mortgages will cover the 
generating plant of the Mannheim Electric Com- 
pany, and the other the generating —o and 
administration building of the Palatinate Electric ; . oe , cy — 
Company, its 100,000 volt transformer station at Sinking Fund: sinking fund, ger 4 pig 
Mundenheim together with switch stations, high ; sufficient to revire 2 of this 
tension lines and certain transformers. Upon issue before maturity, is provided. 
completion of this financing there will be a lien of ” rae 
equal rank to these Bonds on the property of the Purpose of Issue: The proceeds of this issue will 


Mannheim Electric Company in the estimated be used for additions and bet- 
approximate amount of $610,135, while the Dawes terments, retirement of underlying indebtedness 
Charges based on present assessments are stated at and other corporate purposes. 


Price: 96)4"and accrued interest to yield about 7.40% 





, ; f, 7 7 > / > t f 9 ‘ x H lla 
All conversions from German to United States currency in the foregoing have been made at the rate of 4.2 reichsmarks to the dollar. 


: . : ’ ’ — 
This offering is made subject to prior sale for delivery when, as and if issued and received by us and subject to the approval of counsel. 
Temporary Bonds or interim certificates will be deliverable in the first instance. 





A. G. Becker & Co. 
W. A. Harriman & Co. Marshall Field, Glore,Ward& . 


Incorporated 


The statements herein, having been obtained partly by cable, are necessarily subject to correction They are official or based on informa 
tion which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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| New Issue | 


$2,500,000 | 


Monmouth ConsolidatedWaterCompany 
| First Mortgage 5% Gold Bonds, Series A i 





| | re . 

1] Dated June 1, 1926 Due June i, 1956 {I 
ain ; | : {| 
i Principal and interest are payable without deduction for any normal Federal income tax not exceeding 2% per annum which the i 
| Company or the Trustee may be required or permitted to pay thereon or to deduct or retain therefrom. |] 
ae ; : . , 1] 
The Company agrees to refund, upon proper application within 60 days after payment, the Pennsylvania and Connecticut Hy 


| Personal Property Taxes, not exceeding 4 mills per annum, the Maryland Security Tax, not exceeding 4}4 mills per annum, and the 
a . 2 ‘ | 

Massachusetts Income Tax, not exceeding 6% per annum on income derived from the Bonds, H 
| 


| Free of Personal Property Taxes in the State of New Jersey 





1 

Issuance authorized by the Board of Public Utility Commissioners of the State of New Jersey i 

| 

| 

From the le tley of Mr. RE. ‘ - Geehan, Pre: ide nl of the Company, we SUMIMATIZE AS follows: 1| 
Business: Monmouth Consolidated Water Company was formed under the laws of the State of New | 

| Jersey by merger and consolidation and supplies water for domestic, municipal and com- 
mercial purposes in Monmouth County, New Jersey. Among the principal communities 
served are the City of Long Branch, the Boroughs of West Long Branch, Monmouth l| 

Beach, Fairhaven, Oceanport, Deal, Rumson, Seabright, Little Silver, Bradley Beach, 1] 

Neptune City, and Interlaken, the western part of the City of Asbury Park, and the | 
Townships of Eatontown, Middleton, Ocean, Shrewsbury and Neptune. The territory 

| served, which is in effect a continuous residential community with a permanent population | 
of about 75,000, is within commuting distance of the City of New York. | 
| Purpose The Bonds will be issued to retire an equal principal amount of indebtedness of the Com- 
of Issue: pany, including all bonds outstanding against the property of the Company. (| 
1} 
Security: The First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a first | 
mortgage on the physical property now owned by the Company and will be secured by 1] 


a direct mortgage on property hereafter acquired. 


Earnings: The combined earnings from the properties of the Company for the 12 months ended | 
May 31, 1926, are as follows: 


Gross income aE eee $499,253 
17 


Operating expenses, maintenance and taxes_............--- 243,177 


Annual interest charges on $2,500,000 First Mortgage 5° Gold 


| 

| 

, ; ; “ iz 
Net income before interest and Federal taxes_________- $256,076 | 
Bonds (this issue ; , $125,000 l 





Net income, as shown above, for the twelve months ended May 31, 1926, is over twice 
the annual interest charges on this issue of Bonds. 


Management: Monmouth Consolidated Water Company is controlled through stock ownership by 
American Water Works and Electric Company, Incorporated. American Water Works 
and Electric Company, Incorporated, controls through stock ownership thirty-one water 
companies constituting the largest group of privately owned water works plants in the 
United States. Most of these water companies have been under the same control and | 
management for from twenty to forty years, during which time they have shown consistent 
earnings and growth. These Companies serve over 125 communities in fifteen states. {1 


American Water Works and Electric Company, Incorporated, also controls electric power 
and light and transportation properties serving over SOO communities in the great industrial 
area in western Pennsylvania adjacent to Pittsburgh, in northern West Virginia, northern 
Virginia, central and western Maryland, and eastern Ohio. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Messrs. Sullivan & Cromwell, of New York. | 


These Bonds are offered when, as and if issued and received by us and subject to the approval of proceedings by counsel. 


Complete circular upon request 





| Price 95 and accrued interest, to yield over 5.30% 


W. C. Langley & Co. Halsey, Stuart & Co. | 


All the statements herein, while not guaranteed, are derived from information which we re gard as reliable, and which formed the basis 
upon which we acted in our purchase of the securities. 
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Subscriptions have been received in excess of the amount of this issue. 
NEW ISSUE 
$1,500,000 
B Bi B id C 
First Mort Sinking Fund 642% Gold Bond 
(Closed Mortgage) 
Dated July 1, 1926 Due July 1, 1941 
Principal and semi-annual interest (July 1 and January 1) payable at the Chatham Phenix National Bank and Trust Company, 
New York, N. Y4° Coupon bonds in denominations of $1,000 and $500; registerable as to principal only. Redeemable as a whole 
or in part on any interest date at 105 to and including July 1, 1937; at 104 thereafter to and including July 1, 1938; at 103 there- 
after to and including July 1, 1939; at 102 thereafter to and including July 1, 1940; and at 101 thereafter and prior to maturity 
in each case accrued interest being added to the price named. The Company agrees to pay interest without deduction for Normal 
Federal Income Tax up to 2% per annum and upon proper application to refund to resident holders certain state taxes, including 
those in Pennsylvania and Massachusetts, as defined in the Mortgage. Biscayne Trust Company, Miami, Fla., Trustee. 
Mr. J. F. Chaille, President of the Bay Biscayne Bridge Company, has summarized his letter to us as follows: 
PROPERTY: The Bay Biscayne Bridge, opened March 1, 1926, extends eastward approximately 2% 
miles across the shallow waters of Biscayne Bay, from the City of Miami to Miami Beach, the popular 
| resort occupving the island which separates the Bay from the Atlantic Ocean. This bridge constitutes 
the most direct route between Miami and Miami Beach and passes through a seriesof five islands of which 
one, Belle Isle, is crossed on a county road less than ! 1 of a mile long. The other four islands have been 
| built for residential purposes along the bridge. An additional island containing over 21 acres will be 
built on land to be owned in fee by the Company. The bridge thus consists of an alternation of land 
and water crossings of which in all nearly a mile is through the islands and about 14% miles over the 
intervening waters of the Bay. The Company will own in fee a strip of land occupied by the bridge 
| extending across the Bay from Miami to the west shore of Belle Isle, having a width of 100 feet at water 
! . . , . - - . . ri ° 
crossings and on the islands a width varying from 55 feet to 100 feet. The roadway, however, is nowhere 
less than 36 feet wide. Abutting on the Miami approach to the bridge, the Company will own additional 
parcels of real estate with an average frontage of 400 feet on each side of the street. 
Previous t he opening of this bridge, the only highway route between the two cities was over a 
very heavily used free bridge, more than 3 miles long, known as the Miami Causeway. This bridge 
lies to the south of the Bay Biscayne Bridge and runs from Miami to the southern end of Miami Beach, 
so that although at Miami the approaches of the bridges are approximately two blocks apart, they are 
about 1!4 miles apart at Miami Beach The amusement park seetion of Miami Beach is at the southern 
end of the j land whe reas { he } or} oracle hy iy ce 1 and t hie Tira ré dential section are within a 
ehort cl Taree ‘ r the eT ros +} toy the OV leicde 
SECURITY: hese B01 \ il] by ecured he Opinion Qi «¢ ? el, by Pa | closed first mortvac’ on | 
all the ("¢ i! ! Ss mort cif rulyle properti © te pore ent] ({ rod | ail r the hy lore and real « LALe | 
to be owned by the Company in fee as above mention 
EARNINGS: Based on actual toll receipts for the first three months of operation, the net earning 
of the Bay Biscayne Bridge before bond interest, Federal Income taxes and depreciation, as estimated 
by Ford, Bacon & Davis, Ine., Engine will be $247,555 for the year ending March 1, 1927, or over } 
214 times the maximum annual bond inte | 
: 
SINKING FUND: The Mortgace Vi | pore vice tor ¢ il tantial Sinking | ind, which, 1 Is est mated, 
} 
will retire over 75°, of these Bonds by maturity. The Mortgage will also provide that the real estate 
ra jutting on the Miaml appro: Cr) and t! real « tate oT ti new 1 f d toh built mig. by released on 
deme il with the lrustee of ca h at rate to be ated in the Mortgave, which CH h shall be applied to | 
1} ! reme! ( Bo l If all s: l renal estat he rele: d, this cash at the minimum rates will, in the 
avorevat ame nt to over SYOO OOO It ‘ ticipate hat all of these Bonds w ll be retired before | 
: . ' | 
i m »tuiT + | 
VALUES: The cost of the bridge proper d fills, exclusive of any real estate values for the land on 
which the structures are erected is mute) all mn excess Oo] Lie principal amount of the se Bonds. l’urther- 
more, these Bonds will be secured by the substantial values represented by the additional real estate 
which may be rele ed fro1 the Mortgage : } ‘ ! ed 
——————— | 
Legal proceedings in connection with the issuance of these Bonds are being passed upon by Messrs. Simpson, Thacher & Bartlett, of 
New York, for the Bank and by Messrs. Shutts & Bowen, of Miami, for the Company. We offer these bonds when, as and if issued 
| and received by us and ubject to the appro al oy coun l 
| 
| Price 100 and I Yield 6'2% 
| rice and Interest to Yield 62% 
Peabody, Houghteling & Co., I Coffin & B 
| 
| eabody, Houghteling O., inc. orfin urr 
Incorporated 
| 
We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
| 
| | 
| | 
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$2,300,000 
| Oswego Falls Corporation 


| First Mortgage 6% Sinking Fund Gold Bonds 

| Dated July Ist, 1926 Due July Ist, 1941 
| Authorized $4,000,000 To be issued $2,300,000 
| 


Interest payable January and July Ist. Callable as a whole or in part, at any time, on thirty days’ notice at 105 and accrued 
interest up to July 1, 1931 and thereafter at a premium of 4% for each full year of remaining unexpired life of bonds. 

| Coupon bonds in denominations of $1000 and $500. Registerable as to principal. Principal and interest 

payable at The Equitable Trust Company, New York, Trustee. Interest payable without deduction 
for Normal Federal Tax up to2%. Massachusetts 6% Income Tax and Pennsylvania 4 mills 

tax refundable to resident holders upon appropriate request. 




























We summarize from the letter of Mr. H. L. Paddock, President of the Company, to the bankers as follows: 


History and Business 





The Oswego Falls Corporation was incorporated in 1922 as a consolidation of three companies, two 
of which had been engaged in the manufacture of paper and paperboard for thirty-four and fifty years, 
and the Sealright Company owning patents covering the manufacture of milk bottle caps, paper milk 
bottles and cylindrical liquid tight paper cans or containers sold under the nationally known name of 


“Sealright.’’ The Company supplies about one-third the daily requirements of milk bottle caps for 
the entire United States. 








Security 





These bonds will constitute a direct first lien upon all the water rights, real property and fixed 
assets now owned by the Company or which may hereafter be acquired by it, including all patent 
rights, processes, formulae, trade names, good will, securities of allied and subsidiary companies, subject 
only to existing purchase money mortgages aggregating $30,000, with which exception they will con- 
stitute the Company’s sole funded debt and will be followed by stock issues of $2,470,000 par value. 






Property and Assets 


Manufacturing plants of the Company have a daily capacity of 165 tons of paper and paperboard 
products. The Sealright plant has a daily capacity of 15,000,000 milk bottle caps and 500,000 papers 
cans or containers. Present sound value of all the company’s properties including hydro-electric 
plants, based on an appraisal as of 1921, plus net additions at cost and less depreciation is in excess 
of $4,500,000. This includes no value assigned to the water power rights or the ‘‘Sealright’’ patents, 
trade names, or good will. 

The Company’s hydro-electric plants have a total installed capacity of 7,600 h. p. with an estimated 
present sound value in excess of $1,250,000. 









Earnings 





Earnings for the past three years, as audited by Messrs. Ernst & Ernst and after depreciation 
deemed adequate by Messrs. Ford, Bacon & Davis, have been as follows: 









Year Ended Dee. 31: 1925 1924 1923 
0 a a ee SF $3,834,972 $3,776,038 
Net Profit before Depreciation, Bond Inter- 
est, Discount and Federal Income Taxes. 643,090 533,726 529,5 
Times Interest on this Issue_._..._______- 4.66 3.86 3.83 
Balance after Depreciation._..........--- 461,510 367 ,223 373,243 








For the five months ending May 31, 1926, net earnings before depreciation were $263,818, equiva- 


lent to 4.59 times the period’s proportionate interest on these bonds, and after depreciation were 3.05 
times proportionate interest charges. 











Sinking Fund 


The Mortgage will provide for an annual sinking fund payable in cash or these bonds at par. 
During the first five years this sinking fund will amount to 2% of the maximum amount of bonds at 
any time issued; during the second five years to 2 1-3%; and thereafter 3%. The Trustee is to use all 
moneys paid into the sinking fund for the purchase of bonds at or below the call price; or in the event 
that bonds are not so obtainable, by call. 




















These bonds are offered for delivery when, as and if issued and received by us, and subject to approval by counsel. 


Price 100 and interest, to yield 6.00% 





HORNBLOWER & WEEKS 
E. H. ROLLINS & SONS, INC. PEABODY, HOUGHTELING & CO., INC. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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Land Trust Certificates 


Representing 5000 equal undivided parts of the equitable 
ownership of the premises to be occupied by 


THE BANKERS BUILDING 


Chicago 
To Yield 544% on $5,000,000 


In the opinion of our attorneys the interests represented by these Certificates, being equitable interests in land, the taxes on which are otherwise 


provided for, are under the laws of the States of Ohio, 


owa, Missouri, Illinois and most other States, not subject to State and local taxes. 


Mr. Ernest A. Jackson, President of the Adams Clark Building Corporation, has summarized information furnished to 


the Bankers in relation to these Certificates, as follows: 


Certificates 

Each Certificate represents 1-5000th undivided interest or 
multiple thereof in the equitable ownership in the fee 
simple title to approximately 22,250 square feet of land 
located at the southwest corner of South Clark and West 
Adams Streets in the heart of the financial district of 
Chicago. The land has frontage on three streets: approxi- 
mately 178 feet on South Clark Street, 125 feet on West 
Adams Street and 125 feet on the extension of Quincy 
Street. Light and air are also afforded on the fourth side 
by Rookery Court. This total street frontage of over 
400 feet adds greatly to the intrinsic worth of the site. 


The title to the land is to be vested in the National Bank 
of the Republie of Chicago, as Trustee, the title being 
insured by the Chicago Title and Trust Company. The 
Certificates are to be dated as of June 1, 1926, from which 
date rental is payable at the annual rate of $55.00 per 
1-5000th part, payable quarterly to the Trustee and by it 
disbursed by check on the first days of March, June, 
September and December, to the Certificate holders 
registered as such on the next preceding twentieth days 
of February, May, August and November. 


These Certificates are subject to retirement as a whole at 
any time within 50 years from date of the lease, at $1,100 
plus accrued rental for each 1-5000th part, upon the exer- 
cise by the lessee of its option to purchase the premises 
covered by the lease upon three months’ written notice 
to the Trustee. 


All Certificates are fully registered on the books of the 
Trustee, and transfers are effected by executing the forms 
on the back of the Certificates which correspond to the 
forms required for transfer of real estate in Illinois. 


Value of Land and Improvements 

The land represented by these Certificates has been 
appraised, upon completion of the building and under 
normal occupancy, by Wm. H. Babeock & Sons at 
$6,650,262, and by Frederick 8. Oliver of Oliver & Co. at 
$6,696,900. The building, when completed, is appraised 
by Wm. H. Babeock & Sons at $6,972,000, and by 
Frederick 8S. Oliver of Oliver & Co., at $7,000,000, making 
the total valuation of the property, upon completion, 
based on the lowest appraisal, $13,622,262. 


The Building 
The Bankers Building will be a 39-story store and office 
building of steel, concrete and brick fire-proof construction 
with basement and sub-basement, the main portion being 
23 stories, from which point the main tower will rise 16 
stories with a top tower of two stories making 41 stories, 
to a height of 476 feet. 


The building will be equipped with the most modern type 
of high-speed elevators, furnishing local and express service 
to the twenty-third floor, and special tower service direct 
from the ground floor. 


A contract has been made by the lessee with Starrett-Dilks 
Company of Chicago for the construction of the building 
from plans and specifications prepared by D. H. Burnham 
& Co. of Chicago, as architects who are to supervise 
the construction. 


The lease will provide that the ereetion of the building is 
to be started within six months. Funds to cover the cost 
of construction are to be deposited with the Central Trust 
Company of Illinois as Trustee, to be disbursed as the 
construction of the building progresses in accordance with 
the requirements and restrictive provisions of the Deposit 
Agreement. Completion of the building is guaranteed by 
the contractor and covered by a suitable completion bond. 
The contractor has furnished a satisfactory Surety 
Company bond. 
The Lease 

The land represented by these Certificates is to be leased 
for a period of 99 years from June 1, 1926, to the Adams 
Clark Building Corporation, which will operate The 
Bankers Building to be built on this land. By the terms of 
this lease the lessee will agree to construct the building and 
to pay, in addition to all taxes and assessments on the 
leased premises and Trustee’s charges, $275,000 per annum 
rental for distribution to the registered Certificate holders. 
The lease provides that adequate insurance shall be 
carried on the improvements on the property. 


Earnings 
Net earnings of the Adams Clark Building Corporation, 
upon completion of the building and under normal 


occupancy, applicable to payment of ground rental are 
estimated by Wm. H. Babcock & Sons at approximately 
$962,273, or nearly 31% times the $275,000 rental to be 
distributed to the Land Trust Certificate holders. 


Location 

The value of this site is permanently established as it is in 
the heart of the financial district. Across the extension of 
Quincy Street on the south is the Illinois Merchants Build- 
ing, directly east across Clark Street is the U. 8. Federal 
Building and Post Office, while next to the Building on the 
west is the Rookery Building. Within a block of this 
location are the Continental and Commercial National 
Bank Building, the Home Insurance Building, the National 
Bank of the Republic Building, Chicago Board of Trade, 
the Federal Reserve Bank Building and the Common- 
wealth Edison Building. 





We offer these Certificates when, as, and if issued and accepted 


by us and outiont to ap 
& Smith, of Chicago and Messrs. Beekman, Bogue, Clark & Griscom, of N 


Certificates of the Trustee or Temporary Certificates ezchangeable for Temporary or 


oval of our counsel, Messrs Taylor, Miller, Dickinson 
City. Delivery may be made in the form of Interim 
Definitive Certificates when ready. 


ew Yor 


Price 1/5000 part: $1000 and accrued rental to yield 514% 


Merrill, Lynch & Company 


New York 


Detroit Denver 


The statements presented in this advertisement, while not 
we believe reliable, and on which we have acted 


Milwaukee 


Chicago 
Los Angeles 


aranteed by us, are obtained from sources which 
the purchase of these Certificates. 
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Financial 
Tr } 
ADDITIONAL ISSUE | 
$12,000,000 
; ; 
. 
First Mortgage Gold Bonds 
5% Series due 1954 
Dated January 1, 1926 Due January 1, 1954 | 
The Company agrees to pay interest without deduction for the Federal Income Tax up to but not exceeding 2% per annum. Penn- 
sylvania Four Mills Tax refundable upon application within sixty days after payment. 
TRUSTEES: BANKERS TRUST COMPANY, NEW YORK and THE FLORIDA 
NATIONAL BANK OF JACKSONVILLE, FLORIDA 
. The letter of Mr. S. R. Inch, President of the Company, is summarized in part as follows: 
Business Florida Power & Light Company supplies electric power and light service in 
and 97 communities in Florida, including Miami, Miami Beach, Hollywood, Palm 
T. t Beach, West Palm Beach, Daytona Beach, Ormond and St. Augustine on the 
erritory east coast and Fort Myers, Arcadia, Sarasota and Bradenton in the western 
part. Gasserviceissuppliedin Miami, Daytona Beach, Lakeland and Palatka, 
and ice service in 16 cities. The Company also controls the companies operat- 
ing the electric railway systems in Miami and Miami Beach, and those dis- 
tributing water in Miamiand Stuart. The total permanent population served 
is estimated in excess of 446,000. 
Purpose The proceeds from the sale of these Bonds will provide funds to reimburse the 
of Issue Company for extensive additions to property, for the acquisition of addi- 
tional properties, and for other corporate purposes. 
Security These bonds are secured, in the opinion of counsel, by a direct first mortgage on 
| the entire physical property of the Company as of December 31, 1925, and the 
property additions since that date against which bonds are now to be issued. 
Present property, not including three entirely new electric generating stations y 
and gas generating and holder capacity now under construction, includes the 
electric systems with generating plants of 75,712 kw. installed generating 
capacity, the gas systems with 9,650,000 cubic feet daily capacity, and ice 
plants with a total manufacturing capacity of about 2,000 tons per day. 
Earnings Twelve Months ended May 31, 1926 
Operating Revenue Ree eee 
Operating Expenses, Maintenance and Taxes : 6,869,601 
Net Revenue from Operation________- , _.. $4,722,348 | 
| Other Income : Se sere anes 296,983 i} 
| ———_ —_— — i! 
Total Income Se $5,019,331 i) 
Annual Interest Requirements on $42,000,000 
First Mortgage Gold Bonds (including this issue) 2,100,000 
Total Income, as above, for the twelve months ended May 31, 1926 was 2.39 
times the annual interest requirements on the First Mortgage Gold Bonds, 
including this issue. 
Supervision The Company is controlled through ownership of all its Second Preferred and 
Common Stocks by the American Power & Light Company. Electric Bond 
and Share Company supervises (under the direction and control of the boards 
of directors of the respective companies) the operations of the American Power 
& Light Company and the Florida Power & Light Company and of the 
| subsidiaries of those companies. 
All legal matters in connection with the issuance of these Bonds will be ; d upon by Messrs. Winthrop & Stimson of New York. 
i 
These Bonds are offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel 
. . ' 
at 95 and accrued interest, to yield about 5.35% | 
i 
| Bonbright & Company 
| Incorporated 
Harris, Forbes & C 
| Harris, Forbes Oo. Old Colony Corporation 
e 
| J.G. White & C Tucker, Anth & Co. | 
~\. ite ompany ucker, Anthony Oo. 
Incorporated 
The information contained in this advertisement has been obtained from sources 
| which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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|| Illinois Merchants Trust Co. 


NEW ISSUE 


$8,720,000 
The Long-Bell Lumber Company 


First Mortgage 6% Sinking Fund Gold Bonds 


DATED Series B, April B 1923, $720,000 
Series C, July 1, 1926, $8,000,000 


DUE/ Series B, April 1, 1943 
Series C, August 1, 1946 


Price 97 and Interest, Yielding over 6.25% 


Interest payable semi-annually in Chicago or New York without deduction for normal Federal Income Taxes now 


or hereafter deductible at the source not in excess of 2% 


February 1 and August 1, (first coupon for 7 months). 
$500 and $100, registerable as to principal only. 


, as follows: Series B, April 1 and October 1; Series C, 
Coupon bonds in interchangeable denominations of $1,000, 
Each series redeemable at the option of the Company, as a whole 


but not in part, on any semi-annual interest date upon 60 days’ notice at 105 and accrued interest and for sinking 


fund purposes at any time upon 30 days’ notice at 101 and accrued interest. 


Already retired by Sinking Fund, $1,841,100. 


Total authorized issue, $30,000,000. 


To be presently outstanding in hands of public, $25,547,100. 


For detailed information regarding these Bonds, attention is directed to a letter of 
Mr. R. A. Long, Chairman of the Board of the Company, from which the following is summarized: 


Business: The Long-Bell Lumber Com- 
pany, founded in 1875, is believed to be the 
largest lumber manufacturer and distributor in 
the world under a single ownership. The 
business is a complete industrial unit, compris- 
ing the ownership of raw material which it 
manufactures, wholesales and retails, the forest 
products distributed being widely diversified. 


Security: Series A, B and C Bonds will be 
equally secured by a direct first mortgage on 
unencumbered standing timber having a value, 
as independently appraised, equal to at least 
100% of the face amount of the outstanding 
Bonds, and will be further secured by a mort- 
gage on plants, mills and other property having 
a value at least sufficient to make the aggregate 
security under the Mortgage not less than 200° 
of the principal amount of outstanding Bonds, 
both of which ratios the Company covenants to 
maintain at all times. The property aggregat- 
ing a minimum value of $62,194,963 now and 
presently to be subjected to the lien of the 
Mortgage, includes, as of December 31, 1925, 
over six and one-half billion feet of uneneum- 
bered standing timber, having a value, as 
independently appraised, of $33,081,353. 

Approximately 99°% of the capital stock of 
The Long-Bell Lumber Company is owned by 
the Long-Bell Lumber Corporation. The con- 
solidated balance sheet of the latter corporation 
and subsidiaries, as certified by independent 
auditors, dated December 31, 1925, but ad- 
justed to give effect to the proceeds of the pres- 
ent financing, and appreciation of book value 
of Stumpage to basis of independent appraisal 
discloses net tangible assets, after deducting all 


liabilities except First Mortgage Bonds to be 
outstanding, of $99,683,367 or $3,901 per 
$1,000 principal amount of Bonds, and net quick 
assets of $11,544,853. 


Earnings: Net earnings after depletion and 
depreciation during the past ten years have 
averaged $5,497,822 before interest charges and 
Federal Taxes and in addition there was set 
aside during the same period for depletion and 
depreciation an annual average of $3,679,401, 
making total annual average net earnings and 
realization available for payment of Federal 
Taxes, interest charges and debt principal, $9,- 
177,223. The maximum annual interest on the 
Company’s secured debt, including First Mort- 
gage Bonds to be presently outstanding with 
the public, requires $1,912,645. For the four 
months ended April 30, 1926 depletion and de- 
preciation amounted to $1,504,575, and net 
earnings after deducting this amount, but before 
Federal Taxes and interest charges were $2,177,- 
618, a total of $3,682,195. 


Sinking Fund: The Mortgage contains a 
sinking fund provision under which the Com- 
pany covenants to pay into such fund the sum 
of $6.00 per thousand feet of timber cut or sold 
in the States of Louisiana and Texas, $3.00 per 
thousand feet in the States of California and 
Oregon and 60°% of the appraised value in all 
other States. The funds accumulating in such 
sinking fund must be applied to the retirement 
of First Mortgage Bonds, or to certain other 
purposes. Regardless of the amount of the 
sinking fund the Company covenants to retire 
on or before maturity either by purchase or re- 
demption all of the Series A, B, and C Bonds. 


Halsey, Stuart & Co. 


Incorporated 


E. H. Rollins & Sons 


Blyth, Witter & Co. 


Hallgarten & Co. 


These Bonds are offered, subject to authorization by the stockholders, for delivery when, as and if issued and acc pted 
by us, and subject to approval of counsel. Interim Receipts of Halsey, Stuart & Cg., Inc., will be ready for 


delivery on or about July 20, 1926. 
reliable, and while we do not guarantee them 


All statements herein are official or based on information which we re gard as 
we, ourselves, have relied upon them in the purchase of this security. 


These securities offered by such of the above named dealers as are licensed in the State of New York 


New York, July 6, 1926 


W. A. Harriman & Co., Inc. 
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New Issue July 8, 1926 

$2,150,000 

Ritter Dental Manufacturing Company, Inc. 
Ten-Year 642% Sinking Fund Gold Debentures 


To be dated July 1, 1926 








Due July 1, 1936 












Authorized and to be presently issued $2,150,000. Coupon debentures in interchangeable denominations of $1,000 and $500, registerable 
as to principal only. Principal and interest payable at the office of Dillon, Read & Co., New York. Interest payable January 1 and 
July 1 without deduction for Federal Income Tax not exceeding 2% per annum. Pennsylvania, California and Connecticut 4-Mills 
Taxes and Massachusetts Income Tax not exceeding 6% per annum refunded upon application as provided in the indenture. Redeem- 
able as a whole, or in part by lot, on any interest date, on thirty days’ notice, at 105 and accrued interest on or before July 1, 1927, 
with successive reductions in the redemption price of 4% of 1% during each year thereafter until maturity. Central Union Trust 
Company of New York, Trustee. 








Mr. Edwin L. Wayman, President of Ritter Dental Manufacturing Company, Inc., has summarized as follows 
his letter to us. 


































BUSINESS AND PROPERTIES 


Ritter Dental Manufacturing Company, Inc. has been organized under the laws of Delaware to acquire all 
the assets and business of the predecessor company of the same name, established 35 years ago and now 
the largest manufacturer and distributor in the world of equipment for dental offices and laboratories such 
as dental chairs, electric engines, laboratory and office lathes, electric air compressors, x-ray machines, dental 
units and tridents. The predecessor company owns a modern plant at Rochester, New York, and during 
1924 and 1925 acquired 83% of the stock of Ritter-Biber, A. G. with two plants in Baden, Germany. This 
company for the past ten years has been the largest producer of this type of equipment in Europe. 


EARNINGS 


The consolidated net earnings of the predecessor company and its American sales subsidiary for the three- 
year period ended December 31, 1925, as certified by Messrs. Miller, Franklin, Basset & Company, Public 
Accountants, available for interest and Federal Taxes, after depreciation as taken on the predecessor com- 
pany’s books without giving effect to a subsequent appraisal of certain fixed assets, and after including 
losses of Ritter-Biber, A. G. during the period of reorganization of methods and plants to the extent of 
writing down the investment in such company to values as of December 31, 1925, have been as follows: 


Fe saci ns din thie dh ries wan Seana 679,857 
De tbctddcertanewansen $15,188 


The average annual earnings for the three years as above shown were $704,289 or nearly 4 times the maxi- 
mum annual interest on these debentures plus average annual interest actually paid on all other debt of the 
predecessor company and its American sales subsidiary outstanding during this period. Such earnings for 
the year 1925 were over 4 1-3 times such interest on these debentures plus such interest actually paid in such 
vear. The above earnings and ratios are shown after deducting charges heretofore paid for certain royalties 
upon patents presently to be assigned to the company and for salaries to the owners of the business, which 
charges (averaging annually $67,849 for the three years above shown) will be eliminated hereafter. 


ASSETS 


These debentures will be the direct obligations of the company and together with £69,591 ($337,565) out- 
standing five-year 6% serial notes, issued in London in June 1924, will at the time of issue comprise the 
only funded debt of the company and its subsidiaries, other than $83,419 amount of obligations of the German 
subsidiary under the Dawes Plan based on the existing assessment. The consolidated balance sheet of the 
company and its subsidiaries as of December 31, 1925, as certified by Messrs. Miller, Franklin, Basset & 
Company, Public Accountants, after giving effect to all transactions in connection with the present financing, 
shows net tangible assets of $5,042,829 applicable to funded debt and the above-mentioned obligations under 
the Dawes Plan, and net current assets amounting to $2,986,313. As shown on said balance sheet, total 
current assets amount to over 7/4 times total current liabilities. 






SINKING FUND 


The indenture will provide for an annual sinking fund of $100,000, payable in equal semi-annual install- 
ments, to be used to purchase debentures at not exceeding the then current redemption price and accrued 
interest, or, if not so obtainable, to redeem debentures by lot at such price. The company may be credited 


upon its sinking fund obligation with the cost (up to the redemption price) of debentures surrendered by it 
to the sinking fund. 








Conversion of German and British into United States currency have been made on the 
following bases: one Reichsmark equals 23.8 cents—one pound Sterling equals $4.8507. 

















The statements quoted abore based in part upon cable and radio communication have been 
accepted by us as accurate but are in no event to be construed as representations by us. 


We offer these debentures for delivery if, when and as issued and accepted by us, subject to approval of all legal matters 
by our counsel. It is expected that delivery will be made on or about July 20, 1926, in the form of temporary debentures 
of the company or interim receipts of Dillon, Read & Co. 


Price 99 and Accrued Interest. To Yield over 6.60% 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. : E. Naumburg & Co. 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$10,000,000 
FIAT 


TWENTY-YEAR SINKING FUND 7% GOLD DEBENTURE BONDS 


Dated July 1, 1926 Due July 1, 1946 


Interest payable January 1 and July 1 





A cumulative Sinking Fund calculated to be sufficient to redeem the entire issue on or before maturity, is to be applied to the purchase of Bonds 
if obtainable at or below 105%, or, tf not so obtainable, to the semi-annual redemption at 105% Hl 
of Bonds called by lot. | 





Redeemable as a whole (but not in part except for the Sinking Fund) at the option of the Company on any interest date 
upon 60 days published notice at 105° and accrued interest. 





Principal and interest payable in New York City at the office of J. P. Morgan & Co., in United States gold coin of the present standard of 
weight and fineness, without deduction for any Italian tazes present or future. 


Coupon Bonds in denominations of $1,000 and $500 not interchangeable. 





THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE. 








The Bonds will carry detachable Stock Purchase Warrants entitling the holders to purchase fully 
paid capital stock of the Company at $25 a share as more fully described below. 





Senator Giovanni B. Angelli, President of FIAT, has summarized as follows his letter to us regarding the properties, assets, and earnings 
of the Company, copies of which letter may be obtained upon request: 


BUSINESS The FIAT Company is the largest industrial concern in Italy and one of the largest manufacturers 

of automobiles in Europe. FIAT directly operates ten manufacturing divisions, of which the 
chief products are automobiles, forgings, castings, tractors, Diesel engines and railway rolling stock. These ten H 
divisions and the main office employ about 32,000 men. Subsidiary and associated companies manufacture 
trucks and supply materials, accessories, and hydro-electric power. 


The Company’s chief manufacturing plant, the Lingotto Works at Turin, is the largest automobile plant in Europe, 
employing about 17,500 men. Production of automobiles has increased from 10,320 cars in 1921 to an estimated 
output in 1926 of about 60,000 cars, and the Company’s productive capacity will be materially increased upon 
completion of the present construction program. The Company’s sales in 1925 amounted to nearly $50,000,000. 
Over 50% of the sales were made in markets outside of Italy, and in respect to these sales abroad the equivalent 
of over $22,000,000 was collected in gold currencies or currencies of high stable value. 


PURPOSE The proceeds of these Bonds will be used for expansion of the Lingotto Works (chiefly in con- 1 
OF ISSUE nection with the production of a new small car selling for the eqiuvalent of about $635) for reim- 
bursement of the Company s treasury for similar expenditures already made, and to provide the Company with 
additional working capital. 


H ASSETS Real estate, plants, machinery and fixtures owned directly by FIAT, according to a recent ap- 

praisal by Day &*Zimmermann, Inc., have a cost of reproduction new in Italy, less accrued depre- 
ciation, of $54,958,510. On December 31, 1925, securities, including those representing interests in subsidiary 
and associated companies, had a book value of $4,994,200 and net current assets amounted to $21,630,560. The 
balance sheet of December 31, 1925, giving effect to the above-mentioned appraisal and to this financing, shows 
net assets, after deducting all liabilities except these Bonds, of approximately $92,872,580, or more than nine times 
the amount of this issue of Bonds. The present issue will constitute the Company’s only funded debt with the 
exception of about $80,160 long-term bonds. The Company’s stock capitalization consists of 2,000,000 shares of 
200 lire par value each, of which 1,000,000 shares are fully paid and 1,000,000 shares are each 70°, paid. 


STOCK Through arrangement with important stockholding interests, each Bond will carry a detachable 
PURCHASE Stock Purchase Warrant entitling the holder to purchase 40 shares or 20 shares (according as the 
WARRANTS Bond with which the Warrant is originally issued is of the denomination of $1,000 or of $500) 

of the present outstanding fully paid capital stock of the Company of the par value of 200 lire 
each at the price of $25a share. Allrights under the Warrants will expire on July 1,1931. The Company’s capital 
shares, as at present constituted, have sold in Italy at prices (lire quotations being converted at the then current 
exchange rates) ranging from $24.59 to $18.83 in 1925, and from $24.08 to $17.59 to date in 1926. The present pricein 
Italy of 555 lire is equivalent, at the present exchange rate, to about $19.04 per share. Dividends paidin recent years 
have been: 1922, 7'4°%; 1923, 10°; 1924, 1114%; 1925, 15%. 


PROVISIONS The Bonds will be the direct obligation of the FIAT Company, which will covenant that, except 

in the case of purchase money mortgages and liens, and except in the case of pledges in the usual 
course of business for terms not exceeding one year, it will not mortgage or pledge any of its property without 
thereby securing these Bonds ratably with the obligations secured by such mortgage or pledge. 


(All amounts originally expressed in lire have been converted into dollars herein at four cents to the lire unless 
otherwise stated.) 








THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 93% AND ACCRUED INTEREST, TO YIELD 7.69% TO MATURITY. 











Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Wednesday, July 7, 1926. The right is re- 


served to reject any and all subscriptions, and also, in any case, to award a smaller amount than applied for. All subscriptions received are 
to be subject to the due authorization and issue of the Bonds as planned, and to approval by counsel of the form and validity of the documents 
and proceedings. The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, the date of payment 
to be specified in the notices of allotment, against delivery of temporary Bonds or Interim Receipts exchangeable for definitive Bonds when Prepared. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
LEE, HIGGINSON & CO. MARSHALL FIELD, GLORE, WARD & CO. 














New York, July 7, 1926. 
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To officers 
of 


corporations 


The Equitable acts in the 


following corporate trust 


capacities: 


1. 


6. 


\s trustee under mort- 


, 


gages and deeds of 


trust, securing bonds 
of railroad, public util- 
ity and industrial cor- 


porations. 


\s transfer agent and 
registrar of stock. (7 
the transfer of even a 
1H rle B hare f f SLO6 k 
there are thirty-five sep 
arale St ps. ILaACH OW 

of them is vital to a 
proper transfer; tf a sin 


ole error ts made confu 


$10n, LOSS Of Llilile ahd 


protective agreements 


\s assignee or receiver 
for corporations under 
action for the protec- 


tion ( f cre litors. 


As fiscal agent for the 
payment of bonds, and 
coupons of states, mu- 
nicipalities and cor- 


porations. 


Send for our booklet, 


¢ 


hedule of Fees for Cor- 


porate Trust Service or, 


without incurring any ob- 


lis 


ration, consult the near 


est office of The E quit able 


W 


ith regard to any of the 


services rendered by our 


Corporate Trust Depart- 


ment. 











Stock transfers have 
forty-eight masters 


The laws of Forry-r1cur STATeEs govern the 
transfer of stock. Any state may change its laws 
at any time, and unless this phase of business is 
your specialty you face the possibility of a costly 
error. The appointment of The Equitable as 
transfer agent entirely relieves a corporation of 


this responsibility. 


Local banks who wish to supplement their 





own Corporate Trust Services will find The 
Equitable well equipped to assume complete re- 
sponsibility for transferring stock of corporations. 

Read the column at the left... then send for 
our booklet, The Equitable Trust Company, Trans- 
fer Agent, 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 





DISTRICT REPRESENTATIVES 


PHiLapecpuia: Packard Building 

Battimore: Keyser Bldg., Calvert & Redwood Sts. 
Cuicaco: 105 South LaSalle St. 

San Francisco: 485 California St. 


LONDON . PARIS , MEXICO CITY 


Total resources more than $450,000,000 

















INCLUDING 


Railway & Industrial Compendium 
State & Municipal Compendium 









Public Utility Compendium 


Railway Earnings Section 


financial 
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Bank and Quotation Section 
Bankers’ Convention Section 
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The Financial Situation. 
There have been no outstanding developments dur- 
The 
speculation on the Stock Exchange has gone merrily 
on, though with rather a sharp reaction at the close 


ing the week affecting the securities markets. 


. 2 | 
yesterday, and many new high records for the year 


have been established in the railroad list and a few 
in the industrial list. Unquestionably the railroads 
are on a sounder and more prosperous basis than 
for years past, and there is in that warrant for a 
higher level of values, but there are unhealthy fea- 
tures connected with the movement and it is being 
fed and fostered out of the boundless facilities fur- 
nished by the Federal banks. 
loans are again rapidly mounting up. They under- 
went substantial contraction after the March break 
in prices and yet never got back to proper normal 
limits. Outside banks and bankers have been with- 
drawing some of their funds, but the city institu- 
Accord 
ing to the figures furnished by the Federal Reserve 
Board, to and (secured by 
stocks and bonds) made by the 59 member banks in 
New York City stood at $2,565,177.000 June 30, 
against $2,532,898,000 June 23 and $2,408,695,000 
May 19, while the Stock Exchange figures, which 
are on a somewhat different basis, show a total for 
June 30 of $2.926.298.345, against $2,767,400,514 for 
May 31. 


Investment bond issues continue to be absorbed in 


Reserve Brokers’ 


tions have more than made good the loss. 


loans brokers dealers 


large quantities at practically a stable price level. 
Money remains easy, the stiffening over the first 
of the month having been little more than pércep- 











| June 26 stood at 1,062,2 


Car loadings reported for the week ended 
02, or a decided gain over 
the previous week and the corresponding week a 
year ago. Loadings for the first six months of 1926 
broke all records, exceeding loadings in the corre- 


tible. 


ot 


sponding periods of 1925, 1924 and 1928, respec- 
tively, by 2.9, 8.0 and 4.8%. 
The Dow-Jones average of 20 industrial stocks 


reached 155.66 on Thursday, the 8th, comparing 
with a low of 155.20 on March 30, and a high of 
162.51 on Feb. 11 of this year. We have frequently 
called to the futility of basing stock 
market prognostications upon the exact movye- 
ment of any average or index figure, or, of assum- 
ing that the movement of any individual stock 
will follow that of an average. Each security must 
be selected for its individual worth. It is also true 
that it is not of any particular value to compare the 
position of any of these averages with its previous 
position some time before, as in a long interval 
there are frequently changes in the make-up of the 
stocks and invariably changes in the status of in- 
dividual stocks. 


attention 


A study of this industrial average 
is, however, of use in indicating the changes in gen- 
eral tendencies affecting all securities. 

Purchases of securities now at above their real 
values, or extensive purchases of securities in thinly 
margined accounts will result now in just what 
happened in March. It is to be hoped, therefore, 
that there will be no such manipulation and skying 
of prices by pools as occurred in the early part of 
the year. Investment buying on keen analysis of 
values brings about normal movements in prices. 
The movement engineered by purely speculative 
buying, or by the market tactics of pools, are fre- 
quently wholly illogical and if so, are certain to be 
followed by reactions. 

Our security markets are not at present sensitive 
to Enropean news. During the past twelve years 
Europe has been subject to every kind of terrible 
experience, but in connection with most of them the 
business reactions in this country have been com- 
paratively slight and many of them have been fa- 
vorable, whether originating from trouble or prog- 
ress in Europe. It is true, of course, that during 
the first weeks of the European conflict, before the 
British fleet had gained command of the seas, the 
sudden shutting of international traffic 
played havoc with our markets, and also the even- 
tual drawing of the United States into the war was 
On 
the other hand, neither of these events is in the 


down 


a matter of tremendous business consequence. 


slightest degree feared at present, so that European 


news goes largely unnoticed except by the most far- 








seeing. It is, however, very gratifying that the pres- | faults include 1,366 manufacturing failures for $42,- 
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ent French Administration is apparently making | 


progress towards a reform of the fiscal situation. 


The securities markets are, of course, deeply con- 


cerned with progress in Europe, as was evidenced 
by the announcement made on Wednesday by the 
Department of Commerce that more than $4,000,- 
00,000 of foreign bonds had been publicly offered 
to investors in the United States since Jan. 1 1921. 
On the same day a most interesting foreign issue 
was offered by a syndicate headed by J. P. Morgan 
& Co. This consisted of $10,000,000 Fiat 20-year 7s, 
1946, offered at 93, yielding 7.69%. The Fiat Com- 
pany is the largest industrial concern in Italy and 
one of the largest manufacturers of automobiles in 
Kurope, the production being estimated at 60,000 
cars for the current year, and engaging the services 
of 17,500 men. The company also manufactures 
inany other products, including forgings, castings, 
tractors, Diesel engines and railway rolling stock, 
employing altogether 32,000 persons. The present 
issue of $10,000,000 bonds constitutes the company’s 
only funded debt; total net assets, including $21,- 
650,060 working capital, are given a valuation of 
SYZ872,580, or about nine times the amount of the 
bonds. HKarnings during the past years have aver 
aged the equivalent of approximately 33,800,000, 
and during 1925 the equivalent of S8.600,000. The 
bonds are given an attractive speculative feature in 
that to each $1,000 bond is attached a detachable 
warrant entitling the holder to purchase 40 shares 
of stock at $25 each. These warrants are interest- 
ing, inasmuch as the earnings in 1925 amounted to 
about $4 per share. The current rate of dividend 
is equivalent to something over S1 and the stock is 
now selling at the equivalent of about $19. In view 
of the rapid industrial development now going on 
in Italy, particularly the automobile business of 
this corporation, the prospect of enhancement in 
the value of this stock has an attractive element in 


it. The bonds were offered on subscription and | 


were immediately taken. 


Reference was made in our issue of last week to 
the insolvency returns of the United States for the 
first half of the current year. There was little va- 
riation as to the number of mercantile defaults for 
this year to date, as contrasted with 1925, but the 
indebtedness involved this year was considerably 
less than for any corresponding period back to 1920. 
These returns, compiled from the records of R. G. 
Dun & Co., are separated by quarters, and for the 
second quarter of 1926 are now published by geo- 
graphical sections. There is some improvement for 
the second quarter of this year as contrasted with 
the first three months of 1926. In two of the three 
months of the second quarter of this year mercantile 
failures in the United States were fewer in number 
than during the corresponding mouths of 1925, these 
two months being May and June. On the other hand, 
the reverse was the case as to the returns for the 
first quarter of 1926. Furthermore, quite a de- 
cline appears in the amount of liabilities reported 
for May and June this year, the figures for June 
being less than for any month back to September 
19253, 

There were 5,395 commercial defaults in the 
United States during the second quarter of 1926, 
with liabilities of $101,438,162, against 5,451 fail- 
ures a vear ago for $110,916,670. This year’s de- 
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982,510; 3,754 trading concerns for $50,528,658, and 
275 insolvencies among agents and brokers, with 
$8,126,994 of liabilities. There is a decrease this 
year as to the number of trading defaults in com- 
parison with the second quarter of 1925, while manu- 
facturing defaults and those among agents and 
brokers show an increase over a year ago. The in- 
debtedness shown for all three classes during the 
second quarter of this year is less than it was a year 
ago. 

Four sections of the country out of the eight into 
which the United States is divided show a larger 
number of mercantile defaults during the second 
quarter of this year than in the same period of 1925, 
notwithstanding that there is a decrease in the total 
for this year covering the United States as a whole. 
Both the number of failures and the liabilities re- 
ported are larger this year than last for New Eng- 
land and for the Western and Pacific Coast States. 
There is also an increase in the number of defaults 
this year for the Central Southern States, notably 
for Alabama, Mississippi, Arkansas and Texas. The 
increase in the New England States applies to all of 
them excepting Rhode Island, in which State there 
is a decrease. Some large manufacturing defaults 


in Massachusetts and Connecticut added to the n 


i all i rhiiddi 


ber and indebtedness shown for those two States. 
As to the Western States, the increases are mainly 
in Iowa, Nebraska and Colorado, while California 
and Oregon contribute the entire addition in the 
case of the three Pacific Coast States. 

The other four sections of the United States all 
reported fewer commercial failures in the second 
quarter of this vear than was shown a year ago, and 


‘as to the indebtedness, the liabilities are also less 


this vear. There is a marked decline both in number 
and liabilities at New York this year compared with 


a year ago, the falling off this year including both 








ral 


manufacturing and trading defaults. New Jersey 
and Pennsylvania also show fewer failures this year, 
although some large manufacturing defaults in both 
of these States have added to the indebtedness. The 
Central States show a reduction both in number 
and liabilities this year, although Illinois and Michi 
gan are the only States in that section reporting a 
The other three States, 
Ohio, Indiana and Wisconsin, each report small ad- 
ditions. The South Atlantic States also show a de- 
cline both in number and indebtedness, chiefly the 
States of Georgia, South Carolina and Maryland. 
There were fewer failures in Virginia during the 
second quarter of this year than a year ago, but a 
small increase appears in the liabilities reported by 
that State this year. In Florida the indebtedness 
was much heavier in the second quarter of 1926 
than it was a year ago, but there was no change as 


decline in number this vear. 


to the number of defaults. A considerable increase 
appears in the report of failures for West Virginia 
this year, both as to the number and indebtedness, 
and some inerease is also reported for North Caro- 
lina. Georgia makes by far the best showing as to 
insolvencies for the second quarter of this year of 
any of the Southern States. 

Reference has been made to the improvement that 
appears in the insolvency return for June of this 
year. There were in all 1,708 commercial failures 
reported last month, with liabilities of $29,407,525. 
Both in number and indebtedness these figures are 
smaller than a year ago. Manufacturing defaults 


» 
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numbered 435 in June, with liabilities of $10,091,- 
605, as against 431 for $16,159,040 in June last year; 
trading defaults last month were 1,160 in number 
for $15,525,130, the corresponding figures for June 
1925 having been 1,229 for $17,213,189 of indebted- 
ness, while there were 117 failures of agents and 
brokers in June this year owing $3,790,790, in com- 
parison with 85 a year ago for $3,329,267 of liabili- 
ties. The improvement this year is very largely in 
the class embracing trading concerns, although there 
is a reduction of 37.5% in the liabilities reported for 
manufacturing defaults in June this year, as com- 
pared with a year ago. 

The improvement shown in the trading class af- 
fects mainly the divisions embracing grocers, the 
clothing section, dry goods and the shoe and leather 
lines, there being fewer failures reported for those 
important departments for June this year than last 
year. There is also some reduction in the amount of 
liabilities reported for failures in the divisions above 
mentioned. On the other hand, there was some in- 
crease last month over a year ago in the number of 
defaults reported among general stores, furniture 
dealers, traders in hardware, in drugs and in jew- 
elry. The number, however, as to each of the latter 
was not large. The increase in the manufacturing 
lines last month over a year ago, was among cloth- 
ing manufacturers, printing and engraving and 
bakers. In lumber manufacturing the number of 
defaults last month was less than a year ago, like- 
wise as to manufacturers of machinery and tools, 
there being a marked reduction in the indebtedness 
reported as to the last-mentioned division for June 
this year as compared with a year ago. As to the 
large failures last month, there were 43 defaults for 
which the liabilities in each instance amounted to 
$100,000 or more, the total indebtedness for all be- 
ing $11,599,170; for June 1925 the corresponding 
figures were 44 and $16,979,732, respectively. The 
decrease this year for these larger defaults amounts 
to $5,380,562, 

Banking failures in the second quarter of 1926 
continued mainly in a few of the Western States and 
in the South, as they did in the first three months 
of this year and have for several years past. The 
number of banking defaults shows little variation, 
and those that have occurred are in the smaller 
cities or towns with limited resources, and in the 
main are State institutions. During the second 
quarter of 1926 115 banking failures were reported, 
according to the records of R. G. Dun & Co., with lia- 
bilities of $30,309,000, these figures comparing with 
94, for $25,893,778 of indebtedness, for the first 
three months of this year, and with 111 for $42,859.- 
470 for the second quarter of 1925. In the six States 
embracing Minnesota, Iowa, Missouri, the Dakotas 
and Kansas there were 81 banking failures during 
the second quarter of this year with liabilities of 
$18,124,000, the number being 70% of all such de- 
faults in the United States during that period, and 
the indebtedness reported nearly 60% of the total 
of all. Nineteen bank failures for the second quar- 
ter of this year occurred in the South, with a total 
of liabilities of $9,165,000; 6 for $1,700,000 in the 
four Central States including Ohio, Indiana, Illi- 
nois and Wisconsin, 8 for $1,220,000 in the far West- 
ern States, which includes Colorado and Montana, 
and a small bank in the Pacific Coast States. There 
have been no banking defaults in the East this year 
to date. For the second quarter of 1926 those in the 








South include four banks each in Florida and Texas 
and three banks each in North Carolina, Kentucky 
and Oklahoma. 


Efforts on the part of the French Cabinet to stabil- 
ize the frane have continued with increased vigor, 
at least so far as Joseph Caillaux, Finance Minister, 
is concerned. Seemingly about the same degree of 
political opposition has been encountered in Par- 
liament this week as has been noted since the move- 
ment began. The first decisive step of a public char- 
acter to be taken by M. Caillaux this week was a 
presentation of the extremely critical position of 
the frane to the Chamber of Deputies on Tuesday 
and the Cabinet’s plan for at least relieving it. This 
followed the publication of the report of the experts’ 
committee with respect to ways of stabilizing the 
financial situation. It was taken as the basis for 
the Cabinet plan of relief. Evidently the Finance 
Minister was determined to take the stabilizing of 
the frane into his own hands. According to an Asso- 
ciated Press dispatch from Paris Tuesday evening, 
“Finance Minister Caillaux to-day demanded of the 
Chamber of Deputies full powers for the Govern- 
ment to issue decrees to solve the financial situation. 
The Deputies were told they would have to renounce, 
for the time being, discussions of measures for ren- 
ovating the country’s finances, and turn the task 
over to the Ministry.” The correspondent also ¢a- 
bled that “Caillaux categorically declared the Gov- 
ernment must be authorized to proceed by decree to 
effect economies, apply restrictions in consumption 
and arrange the details of a scheme for stabilizing 
the franc. This must be done secretly, he asserted, 
in order to succeed. The whole Government’s finan- 
cial program, as outlined by the Minister, is founded 
on stabilization of the frane, with the settlement of 
the nation’s debts a prerequisite.” 

As to the general financial situation, “the Fi- 
nance Minister said only 500,000,000 franes were left 
to the State from advances authorized by the 
of France. 


Sank 
The legal limit of circulation would not 
be surpassed as of June, he added, Further infla- 
tion is inevitable, Finance Minister Caillaux told 
the Chamber, unless the financial situation is al- 
tered. To this end, he declared, stabilization of the 
franc was absolutely necessary. He asserted this 
would mean the necessity of obtaining credits abroad 
and to obtain these credits France must settle her 
foreign debts.” 


With respect to the probability of the Cabinet 
meeting with success in the Chamber of Deputies, 
the Paris representative of the New York “Evening 
Post” cabled the same evening (July 6) that “as the 
session of the Chamber of Deputies opened senti- 
ment among the most cynical showed signs of soften- 
ing and there were many who believed the Govern- 
ment would win a vote of confidence authorizing it 
to carry out the financial rehabilitation of France 
and to conclude the Mellon-Berenger agreement. 
There has been increased evidence lately of the 
strength of the Briand-Caillaux Cabinet and the 


Chamber was expected to exhibit more of it to-day. 
As a result of the financial expert committee’s re- 
port, the political parties are less willing to take re- 
sponsibility for refusing ratification of the debt 
accord. Failure to approve it, they now realize, will 
mean the defeat of the Government and a conse- 
quent sharpening of the financial crisis.” 
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The Associated Press representative in the French 
capital added still another note of hopefulness in a 
dispatch, also on He said that 
“before the presentation of Finance Minister Cail- 
laux’s financial program it was conceded by former 
opponents that it had a good chance of passage. One 
critic of the Washington agreement, Albert Du 
Barry, writing in ‘La Volonte, admits that he would 


Tuesday evening. 


Mu 
i 


prefer to repulse that ‘crushing treaty with hands,’ 
but ‘to-day France’s safety is a supreme law. It 
demands real men, a program and a majority. The 
Government was hopeful of a majority for the finan 
cial program inclusive of plans for stabilizing the 
frane and increasing revenue as outlined by the ex- 


perts and of ratification of the 


avreement, and was not concerned as to 


whether the majority would prove large or small.” 


vreatlhy 


Reverting to the report of the committee of ex 
perts, the Paris representative of the New York 
“Times” cabled on the evening of July 3 that “it is 


by sound old-fashioned means and by no palliatives 


that the French experts’ committee of financiers, 


bankers and economists has recommended to the 
French Government and Parliament the way bs 
which financial health must be sought. Their re 
port, which will be published in full to-morrow, con 


tains no other than familiar remedies for curing the 
financially sick State. There must be rigorous econ 
omy, strict equilibrium of expenditure and income, 
no more borrowing from the Bank of France, con- 
solidation of the floating debt, freedom for capital, 
exact fulfillment of the obligations of the State, in- 
cluding the settlement and payment of its foreign 
debts, and, to aid all this, there must be established 
foreign credits and the flotation of long-term loans. 
There are three objectives which the experts have 
set themselves: balancing of the 
hudget; second, relief of the Treasury; third, sta- 


First, perfect 


bility of the national money.” 

Ile added that 
they make nine proposals, which may be summar- 
ized as follows: 


“to attain these three objectives 


(1) Improvement of the taxation 
sy: tem so as to give a quicker and larger return and 
to provide about four billions in new revenue; (2) 
energetic compression of State expenditure: (3) ces- 
sation of the system of advances from the Bank of 
France to the State to cover new expenditure. That 
the prevention of any further inflation; 
(4) a gradual reduction of the advances of the bank 
to the State, so as to strengthen the bank note cover; 


Is tO Say, 


(5) relief of the Treasury and a return to its normal | 


functioning by the reorganization of a large part of | ahout it? 


the floating debt and its administration by a sep- 
arate sinking fund; 
of the 
Treasury bends; 


(6) voluntary effort at the con- 


solidation short-term 


and 
(7) the realization &S8 soon as pos- 


national defense 


sible, with the aid of the bank, of monetary stabil- | 


itv; (8) preparation for the return of capital, for 
which purpose it will be necessary to contract long- 
term loans in foreign values and to obtain credits 
abroad; (9) drafting an economic policy which will 
prevent in inevitable difficulties 
which will attend a return to sane money.” 


some measure 


Continuing to outline the report, the “Times” cor- 
respondent said: “In a footnote the committee adds 
that full warning must be given to the country that 
a restoration of the national finances will be accom- 
panied by difficulties and suffering, but that any 
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should in part be devoted to this purpose, 
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delay will only serve to aggravate them. Insistence 
is clear and emphatic that there must be an imme 
diate ratification of the Washington debt settlement 
and a settlement with Britain. In a chapter on the 
Treasury problem and the relief from the burden of 
the floating debt, the experts declare against a forced 
consolidation by a capital levy or a forced loan. As 
M. Caillaux tried a year ago, they propose a volun- 
tary consolidation loan with an exchange rate guar- 
antee and an interest rate governed by the financial 
market. For the redemption of the defense bonds 
they propose they should be taken out of Treasury 


control and be met by a sinking fund, fed by regu- 


ilar resources provided by the total receipts of the 
Mellon-Berenger 


tobacco monopoly, the income from the Dawes annu- 
ities and several specified revenues. An initial fund 
of four billion francs should be created by means of 


a foreign money loan, and further 


similar loans 
(Gjuaran- 
tees of the proper administration of the defense 
bonds funds should be given so as to preserve public 
confidence. Another chapter, devoted to the prob- 
lem of stabilization. concludes that it should be 
done by the Bank of France. The first 


thing to be done, according to the experts, is to con- 


stages by 
stitute a large fund of foreign moneys and frances. 
This fund should be composed of the gold holdings 
of the bank plus long and short-term credits from 
foreign banks of emission and private and commer. 
cial credits. When that has been done and the pe- 
riod of temporary stabilization secured, measures 
can be taken for complete stabilization. In this see- 
ond period the bank will maintain the exchange by 
the purchase and sale of currencies at a fixed rate. 
The third step will be the legalization of the stabili- 
zation thus achieved by laws which will fix a value 
for the new monetary unit, readjust the advances 
of the Bank to the State on the basis of the reval- 
oried currency and transform into legal obligations 
the charge assumed by the Bank for maintenance of 
a fixed exchange rate.” ‘ 
Commenting upon the plan, the Paris correspond- 
ent of the New York “Times” said in a dispatch the 
next day (July 4) that “the experts’ report, on 
which Finance Minister Joseph Caillaux will base 
his program to save the franc, was made public this 
afternoon. It is full of wis. 
It is just such a report 
as the same committee of bankers might have made 
any time in the past three years. 


It is a good report. 
dom and replete with logic. 


But the big issue 
does not relate to the virtues of the experts’ report. 
The important question is, What will Parliament do 
Owen D. Young said a few weeks ago in 
Paris that with $500,000,000 in gold (the Bank of 
France has $700,000,000) and full powers any good 
financier could solve the fiscal problems of the 
French Government. It may be that M. Caillaux 
could do so under the conditions specified by one of 
the authors of the Dawes plan. But for him to get 
those conditions he must have a favorable action by 
the Chamber of Deputies, which is saturated by 
demagogic politics.” 

As for the Finance Minister’s chances of success, 
the “Times” correspondent said: “As M. Caillaux 
it, it is ‘after me, the deluge. Whether the 
Deputies will agree and keep him on, to avoid open- 
ing the flood gates, remains to be seen. 


SCECS 


It appears 
to-day about an even guess in the minds of observers 
in the French capital. 


French 
politician to espouse the experts’ report is to con 


For the ordinary 
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front a degree of unpopularity from which only sig- 
nal success could rescue him. M. Caillaux is no 
ordinary French politician and cares little for pub- 
lic opinion, but the same cannot be said for the 
Chamber party leaders.” 


The “Times” correspondent evidently had been in 
London for the purpose of learning British senti- 
ment with respect to the immediate financial situa- 
tion in France. Under date of July 2 he sent a 
wireless message to his newspaper in which he said 
in part: “The British attitude toward the French 
financial situation is mainly one of pessimism. In 
other words, London expects the franc to fall still 
lower than the new record set to-day of 182 francs to 
the pound sterling. There exists on this side of the 
Channel a double doubt about the Finance Minister, 
Joseph Caillaux. In the first place there is doubt 
that he has the answer to the French financial rid- 
dle, and in the second place there is doubt that, if 
his plan is a proper one, he can put it into force, in 
view of the political opposition which has developed 
in the Chamber of Deputies. In the latter doubt the 
British see the main trouble in the Paris situation. 
The Chamber is observed to be hopelessly divided in 
everything it has tried to do and the feeling pre- 
dominates here that the Deputies have not yet taken 
a sufficiently serious view of the situation to lead 
them to surrender any power they hold as members 
of party groups in the French Parliament. Until 
they do so, or until there is a new Chamber, London 
thinks the country’s finances will be the victim of 
too much domestic politics. As seen from here this 
factor is even more important than appears on the 
surface.” 


Subsequent accounts of M. Caillaux’s presenta- 
tion of the situation in the Chamber of Deputies in- 
dicated that it was received with less opposition 
than at first represented. For instance, the New 
York “Times” correspondent said: “He was not 
contradicted in either his general thesis or his sug- 
gestions of what could and should be done. Even 
his adversaries admit his plans are sound and in 
accord with the strictest principles of finance. But 
while the Left considers them not radical enough, 
the Right is reserved in its judgment on the man 
and his record. It would prefer that its own nomi- 
nees, MM. Poincare, Tardieu or some other, should 
apply the program which the experts laid down for 
the Government. There will be danger during the 
next three or four days of a combined vote of the 
extremists wrecking their whole proposals. To-day, 
however, passed smoothly. In a thin, high-pitched 
voice and with gestures and modulations which did 
not always accord with the gravity of his thesis, the 
Finance Minister reviewed the whole situation in 
just such a speech as he has several times made to 
the country, toned perhaps at times and in ways not 
to arouse opposition.” 

According to an Associated Press cable message 
from the French capital the next day the Finance 
Minister’s report and speech were quite well re- 
ceived. The correspondent said that “even the bit- 
terest of Finance Minister Caillaux’s critics to-day 
paid homage to him for his brutal clearness in de- 
picting France’s financial situation before the 
Chamber of Deputies yesterday. France’s great mis- 
take in the Washington debt agreement was her ac- 
ceptance of ‘such astronomical figures’ without safe- 


| 





guard and transfer clauses, Henry Franklin-Bouil- 
lon, former Minister of Missions Abroad, told the 
Chamber of Deputies to-day. His statement was 
made in the course of a strongly worded protest 
against the Government’s demand for ratification 
of the agreement, which was negotiated by Ambas- 
sador Berenger.” 

From a later special Paris cablegram to the New 
York “Times,” the same evening (July 7), an en- 
tirely different opinion could not fail to be derived. 
It was stated that “to the accompaniment of the 
applause which at times compassed the whole semi- 
circle of the Chamber, two Deputies, M. Franklin- 
Bouillon, Chairman of the Foreign Affairs Commis- 
sion, and Leon Blum, leader of the Socialists, spent 
the entire afternoon attacking with oratory and 
argument two pillars of the bridge on which Fi- 
nance Minister Caillaux and the committee of ex- 
perts have planned to build a road to financial safe- 
ty. M. Franklin-Bouillon’s attack was directed at the 
Washington debt accord, which the experts demand 
shall be ratified before anything else can be done. 
M. Blum’s oratory was directed against the demand 
of the Government that it receive special powers to 
take the necessary steps, when and how it can, for 
the stabilization of the frane without having to sub- 
mit all its actions to Parliamentary control. To 
judge by the applause which greeted these oratorical 
efforts neither of the Government’s proposals, if 
ever offered, seems to have any chance of passing. 
At times it looked as if the Cabinet had no support 
at all, so general was the approval of some of Frank- 
lin-Bouillon’s criticisms and of Blum’s defying Par- 
liament to abrogate its constitutional powers and 
national security.” 





The position of the French Cabinet and the gen- 
eral financial situation were regarded as a little 
more favorable as a result of certain developments 
on Thursday. The Paris representative of the New 
York “Herald Tribune” cabled on July 8 that, “al- 
though the frane tumbled dizzily, the Chamber of 
Deputies by adjourning early to-night, again post- 
poned the climax of the great debate which must 
terminate in an expression of Parliamentary ap- 
proval or disapproval of the Briand-Caillaux Gov- 
ernment, mainly on the vital issues of ratification of 
the debt pacts, negotiations for foreign credits and 
Joseph Caillaux’s demand for extraordinary pow- 
ers. There is every indication that the Government 
to-morrow will not insist on out-and-out ratification 
of the American debt agreement, but will sugar-coat 
that problem with an appeal for confidence, on the 
assumption that ratification will follow later, after 
the Government has negotiated supplementary 
pledges from the United States relative to the guar- 
anty and transfer features. It was hinted in Gov- 
ernment circles that if the Chamber goes that far 
the American bankers will be ready to make pos- 
sible the credits with which Caillaux may proceed 
in his stabilization program. The Government will 
approach Washington in its plea for amelioration 
of the debt accord with the British debt agreement 
in one hand, giving in its text assurances on which 
the majority of Frenchmen insist, but which are now 
omitted from the Mellon-Berenger text. The Brit- 


ish agreement had not yet been completed, although 
the ‘Herald Tribune’ understands that Caillaux will 
proceed to London, possibly this week, to affix his 
signature with Winston Churchill’s to the document. 
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The Government’s political stock took a decided 
boom this afternoon when Caillaux, after great ap- 
plause from a majority of Deputies, scathingly de- 
stroyed the Socialists’ proposals for abrupt defla- 
tion and a capital levy.” 


The week began with no brighter prospects of an 


early settlement of the British coal miners’ strike. | 


Cabling on July 2, the London correspondent of the 
New York “Herald Tribune” declared that “hopes 
for an early settlement of the British coal strike 
raised by Prime Minister Baldwin’s statement in 
the House of Commons last night faded to-day when 


Winston Churchill, Chancellor of the Exchequer, | 


made it clear that the Government had not changed 
its policy. Coincidentally, a call to the unions for 
united resistance to the Government’s plans for 
longer hours was broadcast by the Trades Union 
Congress. The Chancellor’s interpretation of the 
Prime Minister’s speech came after Mr. Baldwin, 
sarlier in the debate, had shaken his head in answer 
to a question by Captain Wedgewood Benn as to 
whether the Government was now prepared to ac- 
cept the Samuel report if it was acceptable to the 
Miners’ Federation. ‘The moment those who have 
power to settle are willing to come forward and try 
to arrive at the best solution the Government will 
come forward and do its part. That is the meaning 
and intention of the declaration by the Premier last 
night,’ Mr. Churchill said, replying to the debate 
staged on the address in reply to the King’s message 
intimating a continuance of the emergency regula- 


tions. The address was carried by a vote of 244 to 82 | 


after a Labor amendment virtually censuring the 
Government for its policy in the strike vas defeated 
by a vote of 256 to 95.” 

Commenting on both the Chancellor’s speech and 
the statement of the Trades Union’s Council, the 
London representative of the New York “Times” 
said: “It was felt here to-night that Mr. Church- 
ill’s speech made clearer than ever before certain 
points about the Government’s attitude in the coal 
crisis. However, no signs of imminent reconcilia- 
tion are to be seen. Meanwhile the manifesto of the 
Trades Union’s Council, if taken literally, would 
seem to imply that the labor union leaders want the 
coal miners to fight to the finish. The manifesto, 
which was signed by Arthur Pugh, the Chairman, 
and Walter M. Citrine, Secretary of the Trades 
Union Congress, declares that the most recent Gov- 
ernment coal proposals belie Premier Baldwin’s ear- 
lier statement that the Government is not fighting 
to lower the standards of living of the miners or any 
other class of workers.” 

An editorial correspondent in London of the New 
York “Times” cabled about the same time: “To be- 
gin with the British coal stoppage. There has been 
much letting off of steam during the past week. The 
Labor extremists have shown both bad temper and 
bad manners. A Scotch member went to the length 
of expressing his irreverence for royalty as an insti- 
tution in accents so redolent of the Clydeside that 
only a few of his Parliamentary colleagues knew 
what he was talking about. No harm was done, any- 
how. Other labor members of Parliament provoked 
Ramsay MacDonald to a repudiation of methods 
which exposed the Parliamentary institutions to 
public scorn, and the offenders appeared to take to 
heart the lesson thus read to them by their chief. 
There is less bitterness, judging by conversatiors 
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which have gone on in the lobbies of the House of 
Commons, at the end of the week than there was at 
the beginning, and though there is no very visible 
sign that the end of the deadlock is approaching, 
several doves are being dispatched out of the ark 
/with the object of testing whether or not the flood 
| has reached its height and the waters are subsiding.” 





A new turn in the British coal miners’ situation 
_developed in the House of Lords on July 6. It was 
related in part as follows by the London representa- 
| tive of the New York “Times” in a dispatch on that 
‘date: “Intervening dramatically during a peaceful 
discussion of the Government’s bill to enable Brit- 
ish coal miners to work eight hours a day, Viscount 
Cecil announced in the House of Lords to-night that 
the Government had reconsidered its intention to 
accelerate the bill because it considered profoundly 
unsatisfactory new terms posted by the coal owners 
in one colliery district. The statement cause sur- 
prise and some apprehension among coal-owning 
peers. Lord Crawford asked with some agitation 
for details, declaring that if the bill were withdrawn 
all those who had posted or contemplated posting 
notices would be left in a quandary. Lord Salisbury 


| replied that the Government was animated by a de- 
termination to fulfill the Prime Minister’s pledge 


_that no injustice should be done the miners. 


The 
terms posted in one district were so disappointing 
that some time for explanation or alteration must 
be given.” It was added that “the new difficulty 
has strengthened the demand in many quarters that 
all parties should return to the Coal Commission’s 
report and ascertain whether negotiations are now 
possible on the basis of a reduction of wages rather 
than an increase of hours.” 

The “Times” correspondent called special atten- 
tion to still another development. He said that 
“while this eleventh-hour development was taking 
place in the coal stoppage situation the delegates to 
the National Union of Railwaymen, continuing their 
conference to-day, made a determined attack on 
their leaders. J. H. Thomas, as representative of 
the railwaymen on the general council of the Trades 
Union Congress, which conducted the general strike, 
and C, T. Cramp, for his negotiation of the railway- 
men’s settlement following the strike, were vehe- 
mently criticized by the extremist section. Mr. 
Thomas spoke two hours in his own defense and 
made an impression by producing documents indi- 
cating that the delegates calling for his resignation 
were being advised, not by the members of the union 
they represented, but from Communist sources. An 
amendment express:ng lack of confidence in Thomas, 
Cramp and other leaders was then moved, but was 
defeated by an overwhelming majority.” Evidently 
the conference decided that it had acted rashly and 
unwisely with respect to newspaper men. Accord- 
ing to the “Times” dispatch, “the conference also 
decided that newspaper reporters, who left in a body 
yesterday after it was decided to exclude represen- 
tatives of all but the completely unionized news 


agencies, should be invited to return without dis 
crimination.” 


Further evidence of an apparent lack of harmony 
in certain labor circles was furnished in the follow- 
ing special London dispatch to the New York “Her- 
ald Tribune” on July 6: “While the conference of 





the National Union of Railway Men to-day contin- 
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ued its acrimenious discussions at Weymouth, in- 
dications of another broad split in the trade union 
movement were furnished by the publication in the 
paper edited by John Bromley, M. P., a member of 
the Trades Union Congress, of a stinging attack on 
A. J. Cook, the miners’ Secretary. Mr. Bromley 
quotes from the Trades Union Congres ‘inquest’—an 
unpublished report on the failure of the general 
strike—to show that the leaders of the other unions 
throughout the strike disapproved the miners’ atti- 
tude and that the strike was terminated solely be- 
cause the miners could not be made to alter their 
position. Charging that the miners’ leaders must 
have been aware, as other unionists were, that the 
mining industry would have to be reorganized be- 
fore it could pay and that periodical strikes had not 
altered the situation, the article says ‘we suggest 
that to continue with such leadership is puerile and 
we say without hesitation that it is not leadership 
merely to stand by while hundreds of thousands of 
men and women starve on a slogan.’ ” 

The action of the Government in holding up the 
eight-hour bill had the desired effect. On July 7, 
the very next day, the London correspondent of the 
New York “Times” cabled that “the Government’s 
refusal to expedite passage of the bill permitting an 
eight-hour day to be worked in the coal mines, as a 
protest against the proposal of the Yorkshire coal 
owners to take a larger share of the mine profits for 
themselves and leave a smaller share for wages than 
under the last agreement has had immediate effect. 
It was announced in the House of Lords to-day that 
the Yorkshire owners are willing to come into line 
with other districts and devote 87 instead of 85% of 
their surplus profits to wages. The third reading of 
the bill will accordingly be taken on Friday.” 





The proceedings in the House of Commons on 
July 7 evidently were spirited. The New York 
“Times” representative said that “the Commons 
meanwhile waged a bitter battle over the Govern- 
ment’s proposal to devote £5,000,000 to the importa- 
tion of coal, this sum to constitute a capital which 
will be used over and over again while the mine 
stoppage lasts. The Labor back benches, headed by 
Jack Jones, insinuated that Sir P. Cunliffe-Lister, 
President of the Board of Trade, would not be un- 
mindful of his own private interests in the coal busi- 
ness. This elicited from the Minister a statement 
that in view of his interests in coal he had offered 
his resignation to the Prime Minister as soon as the 
coal question loomed on the political horizon. He 
bad withdrawn it under pressure from many quar- 
ters in Parliament, but had insisted on the full na- 
ture of his interests being communicated to the Op- 
position leaders. There was a good deal of disturb- 
ance during the Minister’s remarks.” 

The eight-hour bill became a law Thursday eve- 
ning, July 8. The New York “Herald Tribune” cor- 
respondent cabled that, “amid wild and disorderly 
scenes such as are rarely witnessed even at St. 
Stephen’s, the bill legalizing an eight-hour day in 
the British coal mines—the Government’s measure 
for ending the coal strike—was enacted into law 
to-night. When the Lord Chancellor, Viscount 
Cave, the Speaker, announced in the House of Lords, 
with the peers seated on red plush benches and the 
Commons humbly standing behind the bar, in ac- 
cordance with the ritual of the British Parliament 
since time immemorial, that King George had given 
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his royal assent to the bill, a chorus of execrations 
came from the excited and embittered miners’ mem- 
bers of the House of Commons. ‘Shame! they cried 
repeatedly, and George Hardie, an aged Scottish 
miner, was heard shouting, ‘It is a murderer’s bill? 
Never within living memory, it is said, has the 
stately ceremonial of the royal commission been sub- 
jected to such abuse and ridicule. But this inci- 
dent was merely the most striking of many episodes 
of disorder that occurred in both Houses of Parlia- 
ment to-night, including a free fight in the corridor 
of the House of Commons between Conservatives 
and Labor members as the members were returning 
to their own chamber from the House of Lords.” 


a ~- 








Premier Mussolini of Italy and his close associates 
are pushing and extending the program outlined in 
the “Chronicle” last week for strengthening the 
economic situation in Italy. The latest steps taken 
were sketched in part as follows in an Associated 
Press dispatch from Rome on July 6: “The Fascist 
Government, in an effort to ward off internal polit- 
ical strife, has decided to suspend indefinitely all 
provincial, communal and municipal elections. In 
well-informed circles it is believed that this decision 
is a forerunner of considerable extension of the Po- 
desta system, which already has been installed in 
four-fifths of the nation’s communes. By this sys- 
tem communal administrations have been abolished 
and have been replaced by an individual public offi- 
cial directly responsible to Rome. The object of the 
suspension of elections is to concentrate every bit of 
national energy for the struggle to improve Italy’s 
economic situation. This drastic step will be taken, 
it was learned semi-officially, because the Cabinet’s 
recent economy campaign has not served to check 
the polemics of local political leaders, who have been 
clamoring for new elections. The Government’s 
economy campaign has been received sympathetic- 
ally by the great mass of Fascisti. The Cabinet is 
desirous to check any possible action by local poli- 
ticians which might retard nation-wide observance 
of the retrenchments outlined in the recent decrees. 
Another factor which, it is asserted, may have in- 
fluenced the decision is the publication of trade sta- 
tistics for the first five months of this year, which 
show a further weakening of the international bal- 
ance. Importations increased from 11,541,000,000 
to 11,601,000,000 lire, while exports dropped from 
6,806,000,000 to 6,684,000,000. The first food can- 
teens provided for in the Cabinet’s decrees will be 
opened next Saturday. These institutions, which 
are intended to furnish food at cost price to Govern- 
ment employees, will be installed at the Central 
Post Office and the Ministries of Naval and Na- 
tional Economy. Nine others, which will be opened 
later, will sell spaghetti, food pastes, rice, coffee, 
sugar, olive oil, soap and canned tomatoes.” 


According to cable advices from Rome in the last 
few days the proposed increase from an eight to a 
nine-hour working day has been held up. The cor- 
respondent of the New York “Evening Post” cabled 
that “negotiations for an increase in the working 
day throughout Italy to nine hours have been post- 
poned, says the official ‘Tribuna,’ which severely 
criticizes the other semi-official organs, notably the 
‘Corriere della Sera of Milan,’ for speculating on 
the proposal. The latter had maintained that for 


certain industries the extra hours would be without 











recompense, for others it would be compulsory but 
with extra pay, and for a third it would be non-ap- 
plicable. Fascist discipline demands that there be 
no move and no argument until the matter has been 
definitely settled by Premier Mussolini in collabora- 
tion with the labor unions and employers’ federa- 
tions. Employees in the public services are destined 
to be weeded out systematically over a long term of 
years until 500,000 civil servants have been dis- 
missed, necessitating harder work for those remain- 
ing. The economic battle is now envisaged in press 
comment as the most difficult the nation has faced, 
and it is doubtful if the new measures will be effi- 
cacious for several years. There are obvious reasons 
for that, such as Italy’s great poverty in raw mate- 
rials.” 

Announcement was made in a special wireless 
message from Rome to the New York “Times” on 
Thursday that “the Government has made two more 
moves in the ‘economic battle” toward winning 
which, according to repeated official utterances, all 
efforts are now directed. The first is of a purely 
moral character and consists in the padlock placed 
by Premier Mussolini for one year on all decora- 
tions, knighthoods, honors, etc., which are so dear 
to the hearts of Italians. It is intended to call the 
attention of all Italians to the necessity of living 
in simpler fashion till the economic crisis is over and 
working hard for the good of the nation without 
hope of honorific rewards. The second is the inaug- 
uration by Signor Mussolini this morning of the Na- 
tional Institute of Exportation. This institute, 
which is run under Government auspices by the 
best business brains of Italy, is intended to co-ordi- 
nate all the services which contribute to the in- 
crease of the exportation of Italian goods. The dedi- 
cation speech at the new institute was made by its 
President, Dr. Alberto Pirelli, one of the negotiators 
of the Italian debt settlement at Washington. He 
laid great stress on the necessity for Italy not only 
to produce more but to save more by the constant 
exercise of the most rigid thrift.” 


Some of the most recent reports relative to eco- 
nomic conditions in Soviet Russia have been more 
encouraging. In a special Moscow dispatch to the 
New York “Times” under date of July 6 it was 
stated that “progress is shown in the Soviet Union 
budget published in ‘Economic Life’ to-day, cover- 
ing the fiscal year from Oct. 1 1925 to Sept. 50 1926. 
This is the second year in succession that the budget 
has not only been balanced, but shows a surplus of 
117,812,000 rubles. Last year’s surplus was 20,000,- 
000 rubles, but the total budget then was only 2,875,- 
000,000 rubles, whereas this year it is 4,039,000,000. 
Healthy signposts are the telegraphs and railroads, 
State industries, which this year show an excess of 
receipts over expenditures, which was not the case 
hitherto. Despite that fact, the task of repairing 
the losses of the Great War and the revolution are 
still uncompleted and the expenditures in each case 
have been largely increased. The peasant tax was 
35% less than that of last year, and, although taxes 
on industry and incomes were slightly increased, 
direct taxation as a whole was reduced from 646,- 
000,000 rubles to 583,000,000 rubles. It is true that 
120,000,000 rubles from internal loans were included 
in this year’s receipts, but in addition to the surplus 
above mentioned there are two items of expenditure, 
the reserve funds and the subvention fund, which 
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amount to a total of 246,000,000 rubles. On the 
other hand, though deprived of foreign financial 
assistance, which helped to balance the budgets of 
Germany and Italy, Russia is not burdened by a 
‘foreign or an internal debt, except 200,000,000 ru- 
| bles raised in the last two years.” 

| namtenapati 

| Joseph Pilsudski, virtual if not actual dictator of 
Poland, continues to meet with opposition and ap- 
parently is making rather slow progress in carrying 
| out his plans. One of the latest developments in the 
situation was reported as follows in a special cable 
dispatch from Warsaw to the New York “Times” on 
July 6: “The political fate of Poland was postponed 
another two weeks to-night. While the Sejm was 
disorganized over the bitter offensive launched last 
night by the Socialist Deputy Cicero, Deputy Zas- 
zyuski afterward proposed that the administratorial 
changes reputed to effect the constitutional reforma- 
tion of the country be returned to the conference 
committee. They will not be considered again until 
'July 15. A Socialist motion for their rejection was 
voted down, but the strength of the Socialists was 
such that adoption even of minor changes in the ad- 
ministrative procedure had to go to tke conference. 
The fact that such a powerful orator as Zaszynski 
could utter a scathing attack against Pilsudski and 
his new Government without reprisals is taken here 
to mean that the boasted dictatorship is crumbling 
and that the Marshal delayed too long in putting 
into effect his proposed reforms. As a result of the 
Socialist orator’s offensive, it appears to-day that 
the Government may slide back into practically the 
same old rut that Parliamentarism will have scored 
a triumph over military rule.” 

It seems that Deputy Zaszynski elaborated his po- 
sition in an interview with American correspond- 
ents the next day. The New York “Times” represen- 
tative said that “Poland’s distinctly bright outlook 
created by the revolution is in a state of dangerous 
confusion, according to the Socialist Deputy Zas- 
zynski, who yesterday dramatically jumped to lead- 
ership of the first opposition to Marshal Pilsudski’s 
rule. Speaking to American correspondents, he 
demonstrated that the opposition is not hostile, but 
is determined to force the new Government to enun- 
ciate something definite instead of demanding re- 
forms in general terms.” 

According to an Associated Press dispatch from 
Warsaw on July 8, “Marshal Pilsudski has taken a 
renewed grip on the situation here in his determina- 
tion to bring the country back to normal. The Mar- 
shal is expected to assume the dual post of Minister 
of War and Inspector-General of the Army, and, 
with the object of aiding him in his work, the Cabi- 
net has approved the proposal to place the Presiden- 
tial Balace at Belvedere at Pilsudski’s disposal. 
Premier Bartel has finally completed his Cabinet, 
set up after the recent coup d’etat. Professor An- 
tony Sujkowski has been appointed Minister of Edu- 
cation. He is a prominent geographer and was a 
member of the Polish National Committee in Paris 
in 1919. Many important changes in the higher 
military posts have occurred during the past week. 
The official gazette has announced 137 enforced re- 
tirements and transfers. The Presidential guard, 
which took an active part in the defense of former 
President Wojciechowski, has been disbanded. All 
soldiers have been transferred to a Warsaw regi- 
ment, while the officers have been distributed to 
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other regiments. There has been a rumor in War- 
saw that a $50,000,000 loan from America has been 
offered to the Polish Government. This, it is said 
in well-informed circles, has emanated from the 
Ministry of Finance with a view to allay public ner. 
vousness over the financial situation.” 


According to cable advices received from Berlin 
under date of July 6, the Imperial Bank of Germany 
has lowered its official discount rate 1%4 of 1%, to 
6%. Aside from this change, however, official bank 
rates at leading European centres continue to be 
quoted at 714% in Austria; 7% in Belgium and 
Italy; 6% in Paris; 544% in Denmark and Norway; 
2% in London and Madrid; 414% in Sweden, and 
344% in Holland and Switzerland. In London the 
open market discounts were slightly higher, 4 5-16 
@432% being quoted for both short bills and 
three months’ bills, against 414% for short bills 
and 414@43-16% for three months’ bills a week 


ago. Money on call in London was firm 
and advanced to 414%, but closed at 374%, 


/ 


which compares with 314% last week. In Paris and 
Switzerland open market discount rates remain at 
14% and 234%, respectively, the same as hereto- 
fore. 


The Bank of England this week reported a further 
small addition to gold holdings, namely £171,420. 
Nevertheless, there was again a reduction in the re- 
serve of gold and notes in the banking department. 
The last named item dropped £341,000, owing to an 
expansion in note circulation of £512,000. There 
was a substantial shrinkage in the deposit and loan 
items, and the proportion of reserve to liabilities 
advanced to 22.98%, as compared with 17.19% last 


week. In the corresponding week of 1925 the ratio 
stood at 25.75% and the year before at 1714%. Pub- 


lic deposits rose £6,041,000, but “other” deposits 
were reduced £49,074,000, while the Bank’s tem- 
porary loans to the Government decreased £14,090,- 
000 and loans on other securities declined £28,531,- 
000. Gold holdings total £150,520,960, which com- 
pares with £158,861,736 last year and £128,269,317 
a year earlier (before the transfer to the Bank of 
England of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note Issue). 
Reserve amounts to £28,054,000, as against £33,405,- 
986 a year ago and £20,749,417 in 1924. Note circu- 
lation stands at £142,218,000, which compares with 
£145,205,750 and £127,269,900, one and two years 
ago, respectively, while loans stand at £74,560,000, 
as against £71,992,302 in 1925 and £69,950,129 the 
year before that. The Bank’s official discount rate 
remains at 5%, unchanged. Clearings through the 
London banks for the week totaled £849,984,000, 
which compares with £818,764,000 a week ago and 
£811,476,000 last year. We append herewith com- 
parisons of the different items of the Bank of Eng- 


land return for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926 1925. 1924. 1923 1922 
July 7. July 8. July 9. July 11. July 12 
£ £ £ £ 
Circulation... -... b142.218.000 145,205,750 127,269,900 126,409,635 124,248,705 


9,928,000 
110,875,468 
48 057.467 


11,250,201 
118,652,498 
42,516.733 
71,992,302 
33 .405 986 
158,861,736 


11,597,431 12,612,045 
107,981,759 112,375,059 
46.838,.731 47,103,552 
69,950,129 69,702.107 73,663,109 
20.749.417 20,963,059 22,101,993 
128,269,317 127,622,694 127,900,698 


Public deposits. _._- 16,498,000 
Other deposits. -.__105,596,000 
Governm't securities 37,520,000 
Other securities._... 74,560,000 
Reserve notes & coin 28,054,000 
Coin and bullion. .a150,520,% 0 
Proportion of reserve 

to liabilities. _- 25% % 17K%% 17%% 
DEE Mii cconwccs 5% % 4% 3% 

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 
P b Beginning with the statement for April 1925, includes £27,000.000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


22.98% 
5% 
. c 


174% 
, 
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The Bank of France in its statement the present 
week reported a further large expansion in note 
circulation, amounting in fact to no less than 947,- 
689,000 franes, bringing the total up to the new 
high figure of 54,861,926,850 francs. This compares 
with 44,493,751,250 franes in 1925 and with only 
40 224,978,825 francs the year before. Another 
addition was made to gold holdings during the week, 
the increase being 41,325 franes. Gold holdings 
now aggregate 5,548,632,700 franes. At the corre- 
sponding date last year gold holdings amounted to 
5,546,771,991 franes and in 1924 totaled 5,543 ,283,- 
675 franes. Additional borrowing of 350,000,000 
francs by the Government brought the total of 
advances to the State up to 37,700,000,000 franes, 
the largest figure on record. In 1925 and 1924 the 
amounts were 27,400,000,000 frances and 23 ,000,000,- 
000 franes, respectively. Other changes in the 
Bank’s report were: Silver gained 19,000 frances, 
trade advances were increased by 112,221,000 franes, 
Treasury deposits rose 15,192,000 franes and general 
deposits 138,185,000 frances. Contrariwise, bills dis- 
counted fell off 735,812,000 frances. Comparison of 
the various items in this week’s return with the 
figures of last week and with corresponding dates in 
both 1925 and 1924 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 











Changes ——__—_—_——_- Status as of ————————- 
for Week. July 8 1926. July91925. July 10 1924, 

Gold Holdings— Frances. Francs. Francs. Francs. 
Im Franes....<sos< Inc. 41,325 3,684,311,793 3,682,451,084 3,678,962,768 
8 Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Teecnsvos alt. 41,325 5,548,632,700 5,546,771,991 5,543,283,675 
GP sedodtusece Inc 19,000 337 ,562 ,943 311,416,141 299,869,771 
Bills discounted. ..Dec. 735,812,000 4,869,767,841 3,346,228,281 4,864,021,212 
Trade advances.__Inc. 112,221,000 2,366,159,770 3,057,164,185 2,772,985,073 
Note circulation._Inc. 947,689,000 54,861,926,850 44,493,751,250 40,224,978,825 
Treasury deposits_Inc. 15,192,000 38 487,160 14,098,183 15,235,570 
Genera! deposits._Inc. 138,185,000 3,340,234,870 2,473,875,313 2,200,241,984 


Advances to State_Inc. 350,000,000 37,700,000,000 27,400,000,000 23,000,000,000 


Preparations to meet the July 1 settlements were 
reflected in the statement of the German Reichs- 
bank, issued as of June 30. Note circulation, which 
had been declining the three preceding weeks, ex- 
panded heavily, viz., 473,013,000 marks, bringing the 
total outstanding up to 2,971,153,000 marks, or the 
highest level since the early part of last May. At 
this time a year ago note circulation stood at 2,474,- 
416,000 marks. There were, however, declines in 
other maturing obligations and in other liabilities— 
237,120,000 marks and 40,505,000 marks, respec- 
tively. On the assets side, the Bank reported a gain 
in holdings of bills of exchange and checks of 64,- 
258.000 marks and in advances 137,977,000 marks. 
Reserve in foreign currencies increased 175,002,000 
marks, but declines took place in silver and other 
coins, 6.236.000 marks; notes on other banks, 26,358,- 
000 marks, and other assets 149,279,000 marks. Gold 
and bullion holdings gained 24,000 marks, and the 
stock of gold now aggregates 1,492,234,000 marks, 
as against 1,061,717,000 marks in 1925 and 462,187,- 
000 marks a year earlier. 


Material reductions in gold reserves. smaller open 
market operations, but heavy expansion in redis- 
counting of all classes of paper, were shown in the 
Federal Reserve banks’ weekly statements, issued 
at the close of business on Thursday. The changes 
reflect the strain of meeting July 1 interest and 
dividend payments. In the report of the System 
gold holdings were reduced $28,100,000. Redis- 


counts of Government secured paper increased $66,- 
100.000 and “other” bills $31,400,000, so that total 
bills discounted gained $97,500,000, to $61 





2,567,000, 
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which compares with $450,331,000 a year ago. Hold- 
ings of bills bought in the open market fell off $11,- 
800,000. Increases occurred in total bills and se- 
curities (earning assets) of $75,100,000, and in de- 
posits of $19,300,000. Federal Reserve notes in ae- 
tual circulation increased $40,200,000, while mem- 
ber bank reserve accounts were augmented $11,000,- 
000. 

vailed. 


At New York very similar conditions pre- 

Gold holdings diminished $107,400,000. Re- 
discounting of all classes of bills increased $135,600,- 
000, so that total bills discounted now aggregate 
258,003,000, in comparison with $123,780,000 last 
year. Open market purchases were $3,100,000 
smaller. Additions to total bills and securities 
were $125,500,000, while deposits mounted $22,900,- 
000, and the amount of Federal Reserve notes in 
actual circulation expanded $3,300,000. Member 
bank reserve accounts rose $22,500,000. Drawing 
down of gold holdings, both locally and nationally, 
accompanied by larger deposits, naturally served to 
lower reserve ratios. The New York bank reported 
a drop of 10%, to 74.6%. For the banks as a group 
the reserve ratio declined to 73.2%, 2.1% off. 

The New York Clearing House banks and trust 
companies in their return last Saturday revealed 
some striking changes, due presumably to shifting 
of funds connected with the Ist of July disburse- 
ments and settlements. Chief among these was a 
huge increase in loans—$219,492,000, while depos- 
its also showed large gains. Net demand deposits 
expanded no less than $153,315,000, to $4,564,675.- 
000, which total is exclusive of $24,585,000 of Gov- 
ernment deposits. In time deposits there was an 
expansion of $14,270,000, to $599,184,000. Cash in 
own vaults of members of the Federal Reserve Bank 
increased $445,000, to $45,710,000, but this is not 
counted as reserve. State bank and trust company 
reserves in own vault were augmented $295,000, but 
the reserves of these institutions kept in other de- 
positories fell $209,000. Member banks added to 
their reserves in the Federal Reserve institution 
$4,413,000; this, however, was not sufficient to coun- 
teract the effect of the expansion in deposits, and 
the result was a loss in surplus reserve of $15,875,- 
060, which carried excess reserves down to $6,020,- 
800, as against $21,895,860 the previous week. These 
figures of surplus reserve are based on legal reserve 
requirements of 13% against demand deposits for 
member banks of the Federal Reserve System, but 
do not include $45,710,000 cash in own vaults held 
by these member banks on Saturday last. 


The ease noted in the local money market at the 
very beginning of the month has continued through- 
out the week, 414% having been the going rate on 
call loans. There was no change yesterday, although 
it was Friday and notwithstanding the showing 
made, both by the Federal Reserve System and the 
New York Federal Reserve Bank. The reserve ratio 
of the former was down from 75.3 last week to 
73.2%, while in the case of the latter the decline 
was much larger—from 84 to 74%. The calling of 
$20,000,000 loans in this market yesterday may 
easily have been due, in part at least, to these ex- 
hibits. The statements of the Federal Reserve 
Board and of the New York Stock Exchange as to 
brokers’ collateral loans may have played a part 
also in the calling of demand accommodations. For 
the week ended June 30 the Federal Reserve reported 
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an increase of $32,279,000 over the preceding week, 
while the Stock Exchange figures for June disclosed 
a total increase of $158,897,831. It was regarded 
as specially significant that, in spite of the various 
conditions and developments mentioned, the supply 
of call money yesterday was abundant for all re- 
quirements. Rates may be a little higher next week, 
while preparation is in progress for the mid-month 
disbursements. Time money was a little firmer 
yesterday, particularly for six months’ accommoda- 
tions. General business conditions and railroad 
traffic have not undergone especial change. 


As to specific rates for money, the call loan market 
has remained stationary, there having been only one 
rate quoted—4'4%4%—which compares with last week’s 
range of 444@5%. Monday was a holiday (Inde- 
pendence Day). During the remaining period, 
Tuesday, Wednesday, Thursday and Friday, all 
funds on call were placed at 444%. 

For fixed date maturities the market was quiet 
and toward the latter part of the week a shade 
firmer, so that closing quotations for the longer ma- 
turities, four, five and six months advanced to 
4144,@42%4%, against 444% last week; sixty and 
ninety-day money remained at 4144@44%, un- 
changed. No large individual trades were reported. 

Commercial paper was in good demand, but as 
offerings were as light as ever, trading was not 
active. Four to six months’ names of choice char- 
acter have not been changed from 334@4%, though 
the bulk of the business is now passing at the outside 
figure. New England mill paper and the shorter 
choice names are still being dealt in at 334%. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. The tone of the market 
has been steady but trading has been quiet and 
featureless. Falling off in the demand was due to 
the hardening in the call division. Out-of-town banks 
furnished most of the limited business passing. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council was yes- 
terday advanced from 34%% to 4%. The Accep- 
tance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 344% bid and 344% asked for 
bills running 30 days, 334% bid and 314% asked for 
60 days, 344% bid and 334% asked for 90 and 120 
days, 354% bid and 344% asked for 150 days, and 


334% bid and 3°4% asked for 180 days. Open 
market quotations are as follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

Prtane GES BEER. cc acccccccccsessecss 3%a3% 3%a3\% 3%a3% 

FOR DELIVERY WITHIN THIRTY DAYS. 
ine ee BE. .<. c1 sc sacsedtaenbibbeeehbeseesenendasaregennda 3% bid 
es. GG BER. cccncncccdsedssncsssdecsuscndeseessseces 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN 
JULY 9 1926. 


EFFECT 


























Paper Maturtng— 
After 90; After 6 
Days, but wean 9 
Within 90 Days. Wtthin 6 in 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal; Secured " 
Agric’l &\by U. S.\Bankers’| Trade | Agricul.*|Agricul’l 
Ltvestock| Govern'’t | Accep- Accep- and and 
Paper. | Obliga- | tances. | tances. | Livestock|Livestock 
n.e.8. tions. Paper. | Paper. 
nn cininiiiiian 4 4 4 4 4 4 
eee 3% 3% 3% 3% 3K 3% 
Philadelphia .......... 4 4 4 4 4 4 
Pi kic¢naneneend 4 4 4 4 4 4 
ea apSeease 4 4 4 + 4 4 
Dibcninenanasoses 4 4 4 4 4 4 
nbd neensadaeed 4 4 4 4 4 4 
Pt nxccessecences 4 4 4 4 4 4 
Minneapolis. ........_- 4 4 4 4 4 4 
Kansas City........... 4 4 4 4 4 4 
Piiicntnsesenenested 4 4 4 4 4 4 
San Francisco. _._..... 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 
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The market for sterling exchange has appeared to 
be in the grip of mid-summer dullness and trading 
during much of the time has been virtually at a 
standstill. Intervention of the Independence Day 
celebrations, which in some quarters is regarded as 
the ushering in of the summer vacation season, figured 
prominently in the drop in trading. Even with the 
resumption of regular business on Tuesday, very 
little semblance of activity developed and dealers con- 
tinued to maintain an attitude of complete indiffer- 
ence to sterling. So far as the more speculative ele- 
ment is concerned, attention is still centered on some 
of the Continental currencies, notably those of the so- 
called neutral group. Up until Wednesday prices 
for sterling ranged within 1-32 of a cent; later on 
there was a slight lowering of values, then closing 
firmness, and the week’s range for demand was 
between 4 85 13-16 and 4 86 7-16. 

One of the results of the changing monetary condi- 
tions in the New York and London markets that has 
perhaps received less attention than it warrants, has 
been the gradual elimination of sixty and ninety days 
bankers’ bills, particularly as a form of investment. 
Owing to the fact that money rates at the British 
centre have for many months almost invariably ruled 
either above or around those prevailing in New York, 
bankers no longer find these bills profitable and the 
demand for the once popular bankers’ long bill has 
consequently practically ceased. In the late deal- 
ings sterling, as shown above, trended slightly down- 
ward for a while, owing mainly to larger offerings of 
commercial bills. This aroused interest as by some it 
was taken as an indication that the seasonal move- 
ment of cotton and grain exports to Great Britain 
is about to begin. On the other hand, the demand 
for sterling incidental to the transfer of the proceeds 
of the recent Brazilian loan to London is believed to 
have about culminated. The unsettled coal strike 
is still an important factor in depressing prices. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was easier and demand 
declined a fraction to 4 85 31-32@4 86 and cable 
transfers to 4 86 15-32@4 861%; quotations on bank- 
ers’ sixty-day bills have been discontinued because 
of the fact that bankers no longer find this form 
of investment profitable, while for straight exchange 
transactions, commercial bills now find precedence. 
Monday was a holiday (Independence Day). After 
a weak opening the market steadied on Tuesday 
with the result that rates were a trifle higher, at 
4 85 15-16 (one rate) for demand and 4 86 7-16 for 
cable transfers. Wednesday’s market was dull, but 
steady, and still unchanged; demand bills continue 
to be quoted at 485 15-16 and cable transfers at 
4867-16. Freer offerings induced weakness on 
Thursday, but the quotation was still at 4 85 15-16 
for demand and to 4867-16 for cable transfers; 
trading was rather more active, partly because of 
inquiries against British imports of grain and cotton 
and partly as a result of the cessation of the demand 
for sterling that has been in progress incidental to the 
transfer of the proceeds of the new Brazilian loan to 
London. Friday the undertone was easy and a 
further fractional lowering in quotations occurred, 
although a recovery set in before the close; demand 
was quoted at 485 13-16 and cable transfers at 
4 86 5-16@4 86 23-32. Closing quotations were 
4 86 7-32 for demand and 4 86 23-32 for cable trans- 
fers. Commercial sight bills finished at 4 86, sixty 
days at 4 817%, ninety days at 4 80, documentsfor 








payment (sixty days) at 482 and seven-day grain 
billsat4 8574. Cottonand grain for payment finished 
at 4 86. 

No gold was reported for export or import to this 
country. The Bank of England reported the pur- 
chase of £112,000 in gold bars and receipts of £250,000 
from South Africa. Exports included £5,000 to 
Holland, £7,000 to India, and £90,000 to Spain. 
It is reported that during the last few weeks approxi- 
mately £400,000 in sovereigns have been withdrawn 
from the Bank of England for export to Spain. 
The recent rise in the value of the peseta is mainly 
responsible for the movement. 





A renewal of the spectacular weakness that has 
so frequently characterized trading in the currencies 
of France, Belgium and Italy, has been the out- 
standing feature of the week in Continental ex- 
change. In other divisions of the foreign exchange 
market very little in the way of sustained activity 
was apparent and the undertone of the market was 
nervous and irregular. As has been the case for a 
good while past, French frances predominated as a 
market factor and were again responsible for the 
erratic movements in the other two of the ill-fated 
trio. Following the interruption of the Independence 
holiday, francs opened slightly easier, then under 
the pressure of a selling movement of major pro- 
portions, commenced to recede rapidly, until by 
Wednesday prices had crashed through all previous 
records and established a new low of 2.57%. Thurs- 
day a fresh collapse carried the quotation down to 
the incredibly low point of 2.51, which represents 
a falling off of about 38% from the high level of 
the year, namely, 3.90144 in early January. The 
Belgian unit moved in sympathy, dropping to 
2.34, while Italian lire were likewise adversely 
affected and broke to 3.29%, thus for the first time 
this year selling below the low record of 3.334% 
established in 1925, though recovering most of the 
loss later on as a result of short covering rather than 
official support. The bulk of the selling was of 
foreign origin, emanating as a matter of fact in 
London, where huge blocks of francs and lire were 
thrown upon the market for sale at almost any 


price. 
No sustained effort was made at _ official 
support. Local operators took only a minor part 


in the dealings and the crash in values simply re- 
flected movements abroad. Underlying factors in 
the decline were very similar to those that have 
been overhanging the market for so long—lack of 
confidence on the part of the public at large, and 
lack of constructive effort on the part of those 
political and financial leaders who are entrusted 
with the task of digging France out of her present 
predicament. This week, speculative activity is 
said to have been at the bottom of a large part of the 
selling movement. Distrust of the future of the franc 
on the part of the French populace has become so 
pronounced that it is producing a species of panic, 
and business men and investors everywhere are trans- 
ferring their holdings of francs at every opportunity 
possible, something that speculators are naturally 
making the most of. In the opinion of financial 


experts, no improvement is likely until France can 
be brought to the place where she will support 
whole-heartedly some rehabilitation program similar 
to that adopted in Germany. So far as Belgium is 
concerned, there appears to be a complete lack of 
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buying power. The olleuen in the lire is causing 
some uneasiness but is regarded as correlated to 
the breakdown of france values, since Italy’s trade 
is suffering from the depreciation of the franc 
through an increase in competition for her ex- 
perts, as well as through the hardships entailed 
upon Italian workers, on operations either perman- 
ently or temporarily settled in France. The feeling 
seems to prevail that failure to stabilize lire in the 
sarlier part of the year proves conclusively that 
higher levels cannot be maintained until France’s 
exchange has been brought into line. The final 
spurt of activity and strength was entirely due to 
covering on the part of an unwieldly short interest. 
There is practically nothing to report in the minor 
groups. Greek exchange continues heavy, at about 
1.22. German reichsmarks again ranged between 
23.79 and 23.81. Austrian schillings are stationary 
at 1414, while the minor exchanges have been 
colorless. 

The London check rate on Paris closed at 187.10, 
as compared with 181.35 last week. In New York 
sight bills on the French centre finished at 2.55, 
against 2.6614; cable transfers at 2.56, against 2.6714; 
commercial sight at 2.54, against 2.654% and commer- 
cial sixty days at 2.51, against 2.61 a week ago. 
Closing rates on Antwerp francs were 2.32 for checks 
and 2.33 for cable transfers. This compares with 
2.61 and 2.62 a week earlier. Reichsmarks finished 
at 23.79@23.81 for checks and cable transfers alike, 
the same as a week ago. Austrian schillings continue 
to be quoted nominally at 141%. Lire closed at 3.48 
for bankers’ sight bills and at 3.49 for cable transfers. 
A week ago the close was 3.49 and 3.50. Exchange on 
Czechoslovakia closed at 2.9634, (unchanged); on 
Bucharest at 0.451%, against 0.4834; on Finland at 
2.5214 (unchanged), and on Poland at 9.00, (un- 
changed). Greek drachmae finished at 1.2134 for 
checks and at 1.221% for cable transfers, in comparison 
with 1.22 and 1.2244 the previous week. 


The former neutral exchanges moved within narrow 
limits on a small volume of trading. The undertone 
was firm and prices were maintained on the Scandi- 
navians which all ruled at close to last week’s levels; 
also on Swiss and Spanish exchanges. Dutch 
guilders continue depressed by reason of the British 
coal strike and hovered around 40.14, closing slightly 
below this figure. 

Bankers’ sight bills on Amsterdam closed at 
40.13%, against 40.14; cable transfers at 40.1514, 
against 40.16, and commercial sight at 40.0914, 
against 40.11; commercial sixty days are not being 
quoted, because so little business is transacted in long 
bills at the present time. Swiss frances finished at 
19.3534 for bankers’ sight bills and at 19.3634 for 

cable pate ‘rs, In comparison with 19.35 and 19.36 
the previous week. Copenhagen checks closed at 
26.47 and cable transfers at 26.51, against 26.48 and 
26.52. Checks on Sweden finished at 26.771 and 
cable transfers at 26.8114, against 26.79 and 26.83, 
while checks on Norway closed at 21.90% and cable 
transfers at 21.944, against 21.93 and 21.97 the week 
preceding. Spanish pesetas finished the week at 
15.87 for checks and at 15.89 for cable transfers, 
after having declined to as low as 15.70 earlier in the 
week. Last week the close was 16.00 and 16.02. 

The South American exchanges were also dull and 
featureless with a slight lowering in price levels. 
Argentine checks closed at 40.44 and cable transfers 
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at 40.49, ‘asian’ 40. 45 peri “40. 50, “while Brazilian 
milreis finished easier at 15.65 for checks and at 15.70 
for cable transfers, in comparison with 15.85 and 
15.90 last week. Chilean exchange went up to 12.10, 
but finished at 12.05, while Peru continues to be 
quoted at 372 (unchanged). 

Far Eastern exchange was as follows: Hong Kong, 
55.42@55.70, against 55.65 and 55.80; Shanghai at 

2144@725%, against 72144@7254; Yokohama at 
46.95@47.05 (unchanged); Manila at 4954@49%, 
against 4914@4954; Singapore at 56144@56% (un- 
changed); Bombay at 3634@36)% (unchanged), and 
Calcutta at 3634@36% (unchanged). 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 3 1926 TO JULY 9 1926, INCLUSIVE. 


























Noon Buying Rate for Cable Transfers in New York. 
Country and Monetary Value in Untied States Money. 
Unt. 
July 3. July 5 July 6. | July7. , July 8. | July 9. 
EU ROPE— t $ $ = £ 8 
Austria, schilling*....| .14082 .14075 .14075 .14079 .14070 
Belgium, franc....-- 0264 0257 0256 0242 0237 
Bulgaria, lev...-.---- 007228 .007281 | .007272 | .007268 | .007259 
Csaechoslovakia, krone} .029612 .029618 | .029614 | .029614 | .029616 
Denmark, krone... -- .2650 . 2650 .2650 -2650 -2650 
= pound ster- 
ip Onan pEebonee 4.8644 | 4.8640 4.8640 4.8633 4.8625 
1 inland. markka. - -.-.- 025212 | .025213 | .025212 | .025207 | .025205 
France, franc. .------ 0269 | 0269 .0267 0256 .0262 
Germany, reichsmark.| _ 2380 .2380 .2380 -2381 .2280 
Greece, drachma. .-.- 012223 .012207 | .012245 | .012225 | .012223 
Holland, guilder.-.--- 4016 A015 AOLS 4015 A015 
Hungary, pengo.-.-.-- 1756 1755 .1756 1755 1755 
EE, Bh ccencccece .0350 .0343 .0336 .0331 .0356 
Norway, krone..-..-.- 2194 2195 .2196 -2184 -2194 
Poland, zloty......-- .0910 .0928 .0919 .0939 .0939 
Portugal, escudo. ..-. .0513 0513 0513 0515 0513 
Rumania, leu......-- .004776 .004751 | .004726 | .004677 | .004546 
Spain, peseta.......- .1587 1575 .1597 .1592 1585 
Sweden, krona......-. .2681 .2681 .2651 .2681 -2681 
Switzerland, franc...) .1936 .1936 .1936 .1936 .1936 
Yugoslavia, dinar...-| 017680 .017687 | .017689 | .017681 | .017678 
ASIA— HOLI- 
China— DAY 
Chefoo, tael......- 7525 .7529 -7527 .7533 .7538 
Hankow, tael.....- -7422 7420 7419 .7420 -7425 
Shanghal, tael....-. .7230 .7214 .7209 .7220 .7215 
Tientein, tae]... .-- -7521 -7525 .7523 -7529 -7533 
Hong Kong, dollar.| 5529 5511 .5505 5521 .5512 
Mexican dollar...-| .5248 .5225 .5217 .5217 .5221 
Tientsin or Pelyang, 
GO 2 en ceccces 5158 5158 5150 .5142 5146 
Yuan, dollar....-.- 5117 5142 5133 5096 5113 
India, rupee........- .3679 .3629 3626 38627 .3623 
SE, Ges ctosenned A686 4684 4690 ABB4 A685 
Singapore(S8.8.), dollar) .5621 5621 5621 5621 5621 
NORTH AMER.— 
Canada, dollar...... 1.001142 1.000904 |1.000833 |1.000927 |1.000993 
Cuba, peso.......... .999156 .999188 | .999156 | .999188 | .999102 
Mexico, peso.....-.--. Ax8353 459000 | .488667 | .488500 | .488500 
Newfoundland, dollar, .998719 .99°633 | .997544 | .99>406 | .998633 
SOUTH AMER.— 
Argentina, peso (gold); .9180 9185 9194 9185 9187 
Brazil, milreia......-. .1584 .1588 -1585 .1576 .1569 
Chile, peso. ......... .1204 .1204 .1204 .1204 .1204 
Uruguay, peso. ...... 1.0026 1.0039 1.0031 1.0015 .9994 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,115,557 net in cash as a result of the cur- 
rency movements for the week ended July 8. 
Their receipts from the interior have aggregated 
$6,994,057, while the shipments have reached $8738,- 
500, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ended July 8. Banks. Banks. to Banks. 
Banks’ interior movement__.______- | $6,994 — $878,500/'Gain $6,115,557 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 











Saturday, | Monday, | Tuesday, |Wednesd'y.| Thursday,| Friday, Aggregate 
July 3. July 5. July 6. July 7. Julg 8. July 9. for Week. 
a pe ae ee 3 8 s 
Holiday Holiday 118,000 000'81,000.000 89,000,000 96.000 .000 Cr. 384.000.000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
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the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clea ing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
Mew York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul. 
lion in the principal European banks: 











July 8 1926. July 9 1925. 
Banks of— 
Gold. Silver. Total. Gold. Silver. Total, 
£ £ £ £ £ £ 
England .. 150,520,969 150,520,960) 158,861,736 


‘ 158,861,736 
12,440,000) 159,738,043 
d994,600| 54,260,800 
b b2,000 000 
26.256 ,.000\127,7 
3,349,000) 


France -.a 147,372,472 
Germany c 61,596,700 
Aus.-Hun. b2,000,000 
Spain..__- 101,635,000 
Italy...._' 35,730,000 


13,480,000 160,852,472) 147,298,043 
4994,600 62,591,300) 53,266,200 
‘ b2 000,000, b2,000,000 
26,968 ,000 128 603 ,000) 101,464,000 
3,426,000, 39,156,000) 35,589,000) 


20,000 
38,938 000 


Neth'lands 35,526,000) 2,279,000 37,805,000 36,970,000) 1,853,000) 38,823,000 
Nat. Belg_| 10,955,000) 3,569,000, 14,524,000) 10,891,000) 3,217,000; 14,108,000 
Switzerl'd_| 16,775,000, 3,567,000 20,342,000 19,932,000) 3,572,000) 23,504,000 
Sweden. __| 12,691,000) _- 12,691,000) 13,045,000) | 13,045,000 
Denmark _| 11,400 000) 836,000 12,236,000) 11,636,000) 1,137,000) 12,773,000 
Norway .. 8,180,000) ae 8,180,000} 8,180,000; —_...__-_-. 8 


. 180,000 


119,600/649,501,732'599,132,979| 52,818,600/651,951,579 
017,600'649,157,459 592,948,834] 52,770,600/645,719.434 


Total week 594,382,132) 55, 
Prev. week 594,139,859) 55, 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £13,015,000 held abroad. d As of Oct. 7 1924. 








The French Financial Program. 

The eagerly awaited speech of M. Caillaux, the 
French Minister of Finances, in the Chamber of 
Deputies on Tuesday, appears to have been in sub- 
Stance a restatement of the unanimous recommenda- 
tions of the experts appointed by Raoul Peret, the 
former Finance Minister, to consider how best to 
cope with the financial situation of the country. 
The full text of the report has not yet been made 
available here, but an extended summary of its con- 
tents published by the New York “Times” on Sunday 
is sufficient to indicate its general nature. 

The three results which the experts regarded as of 
primary importance are, first, a balanced budget; 
second, relief for the Treasury, and third, stabiliza- 
tion of the franc. For the attainment of these ends 
they propose, in addition to various measures of 
economy and more effective administration of the 
tax laws, the stopping of further inflation by aban- 
doning the system of advances from the Bank of 
France to cover new expenditures; the removal of 
the redemption of national defense bonds from con- 
trol by the Treasury, and the establishment of a sink- 
ing fund to be derived in the first instance from a 
foreign loan of 4,000,000,000 frances, but ultimately 
from the receipts of the tobacco monopoly, the Dawes 
annuities, and other specified revenues; and the 
accumulation of a large fund of frances and foreign 
currencies, made up from the gold reserve of the 
Sank of France, the balance of the Morgan credit, 
and short or long-term credits from banks and com- 
mercial or private sources, the fund so accumulated 
to be used to bring about a temporary stabilization 
of the france. For the maintenance of stabilization, 
once it has been achieved, the experts rely upon the 
aid of the Bank of France in buying and selling for- 
eign money at fixed rates, and upon laws fixing the 
new value of the franc and readjusting the advances 
of the Bank to the Treasury to conform to the re- 
valored currency. The report opposes a forced con- 
solidation of the floating debt either by a compul- 
sory loan or by a capital levy, and advocates instead 
a voluntary consolidation loan similar, apparently, 
to that which M. Caillaux proposed about a year 
ago, the value of the new bonds to be guaranteed upon 
an agreed gold basis, while the rate of interest would 
be determined by the current rate of exchange. The 
report is further characterized as “clear and em- 
phatic” in its insistence upon the immediate ratifi- 
cation of the war debt settlement with the United 








States and the conclusion of a debt settlement with 
Great Britain. 

M. Caillaux, who appears to have laid special 
emphasis, in his speech on Tuesday, upon the neces- 
sity of stabilization, challenged the Opposition in 
the Chamber by declaring that stabilization, if it 
was to be successful, must be carried through “al- 
most secretly.” It was not an operation to be ac- 
complished through acts of Parliament, with discus- 
sion in detail and at length, but the Government 
would ask for authority to proceed with the task 
when and as it saw fit. What this means is that the 
reforms which are adjudged to be necessary would 
be put into effect, in the main at least, by Ministerial 
decree, without waiting for detailed authorization 
by statute. Premier Briand promptly announced 
that the whole Ministry would join with M. Caillauy 
in this demand. The political expediency of the de- 
mand, in view of the precarious position of the new 
Ministry, can be judged more accurately when the 
debate on the financial program, which opened on 
Wednesday with vigorous onslaughts from the Right 
and Left, shall have run its course. In the present 
state of parties and factions in the Chamber, and 
with the experiences of the past two years in mind, 
it is certainly difficult to see how the complicated 
and detailed operations involved in stabilization and 
general financial reorganization can be successfully 
put through if all the steps in the process are first 
to be agreed upon in partisan debate. It is a weak- 
ness of French Parliamentary discussion that it in- 
clines to mix principles and details, and to let loose 
upon any question of fundamental policy a flood of 
theoretical argument and partisan or personal re- 
crimination which obscures the main issue, and 
drags out discussion to interminable lengths. The 
question, of course, is one for France alone to de- 
cide, but it is certainly not lightly to be assumed that 
Premier Briand and his Finance Minister have in 
view a financial program which wil! leave France 
in a worse state than it is at present, and something 
is to be said, in the present crisis, for a procedure 
which would enable the Government to circumvent 
the speculators who have shown themselves only too 
ready to profit by the continued fall of the france. 

Whatever course may be adopted, the primary 
conditions of the problem are clear. The first ne- 
cessity of France is to restore confidence in the 
franc, and the only way to do that is to stabilize the 
franc at some fixed value in gold. As long as the 
value of the franc remains uncertain, inflation will 
continue to be resorted to and the france will con- 
tinue its decline, with the example of Germany as a 
warning of the lengths to which the fall of a depre- 
ciated and inflated currency may go. The restora- 
tion of confidence in the franc, however, together 
with the return of capital to France which is so 
much desired, will not be attained unless confidence 
in the credit of France is also restored and main- 
tained, and the first condition at that point is the 
prompt ratification of the Mellon-Berenger debt 
agreement. The repeated affirmations of successive 
French Governments that France intends to pay its 
debts are of no value unless the debts are paid, and 
there is no reason to expect a lifting of the ban on 
American loans as long as the debt question is left 
hanging in mid-air or treated as a partisan football. 
The committee of experts are absolutely right in in- 
sisting, “clearly and emphatically,” upon the ratifi- 
cation of the pending debt settlement with the 
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United States and the conclusion of a satisfactory 
settlement with Great Britain, and unless M. Cail- 
Jaux has in mind some unsuspected source of finan- 
cial aid, he cannot afford to dally long with the debt 
question, for the 4,000,000,000 francs of foreign loan 
which the experts regard as necessary to effect tem- 
porary stabilization will be difficult to get until the 
debt question is settled. 

It is for this reason that the speeches of M. Frank- 
lin-Bouillon and M. Leon Blum in the Chamber of 
Deputies on Wednesday seem rather ominous for the 
future. M. Franklin-Bouillon, who argued vehe- 
mently against the Mellon-Berenger agreement, inti- 
mated that his objection was due in part to the fact 
that the terms accorded to France are less favorable 
than those accorded to Italy, but the substance of 
his argument, as far as can be gathered from the 
press dispatches, appears to have been nothing more 
than a reiteration of the old demand for cancella- 
tion, or else for a settlement, whatever the terms, 
which shall be contingent upon the receipt of sat- 
isfactory reparations from Germany. M. Blum, on 
the other hand, speaking for a Left which is as much 
opposed to the Mellon-Berenger agreement as is the 
Right, denounced the experts’ plan as only adding 
burden to burden, and repeated the Socialist 4e- 
mand for a capital levy. There is no reason to think 
that the demand for a capital levy represents any- 
thing like a majority opinion in France, but it will 
be difficult for Americans to understand why M. 
Franklin-Bouillon, admittedly one of the ablest men 
in French public life, should persist in urging argu- 
ments which the United States has weighed and re- 
jected, unless he intends to resist any practical set- 
tlement whatever of the debt issue. In any case, the 
fact that Congress has adjourned until December 
means a delay of several months in securing ratifi- 
cation by the Senate, even if France were to act now, 
but favorable action by France would unquestion- 
ably do a great deal to revive confidence in French 
credit, and so help M. Caillaux in his effort to stabil- 
ize the franc. The speeches in the Chamber on 
Wednesday, however, can only be taken as indicat- 
ing a willingness on the part of a considerable sec- 
tion of that body to keep the debt question in con- 
troversy indefinitely, let the financial consequences 
to France be what they may. 

We shall probably know in a few days whether 
the Ministry is to stand or fall, and whether, if it 
stands, it is to be allowed to carry out a financial 
program without undue interference from Parlia- 
ment. The hopeful factors are the general sound- 
ness of the experts’ recommendations, with which 
M. Caillaux appears to be in substantial accord, and 
the powerful influence of the financial and business 
interest which the experts represent. The dubious 
factors are the divided party councils in the Cham- 
ber of Deputies and the Senate, the insistence of the 
Socialists upon the scheme of a capital levy which 
they have not votes enough to carry through, and the 
personal and political hostility which is still felt in 
various quarters toward M. Caillaux. It is upon the 
successful adjustment of these opposing interests 
that the financial restoration of France appears 
now to depend. 








The Farce of “Farm Legislation.” 
The mountain labored and brought forth a mouse! 
The United States Congress agonized over the con- 
dition of the farmer and ended in a little squeak of 
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that the bill which passed, after many others were 
defeated, will not satisfy—that what the farmer 
wants is not sympathy but a subsidy. But we must 
not be too sure of the inefficiency of the measure 
enacted until its results are worked out. Next to 
giving a mendicant money is loaning it to him. 
Alas, it may be that the giving of good advice will 
be no more acceptable to the farmer than to others. 
It would seem that as the Fess bill is defeated there 
is to be no dubious loaning to co-operative market- 
ing associations; instead there is to be a “Co-opera- 
tive Marketing Division” in the Department of Agri- 
culture. Just what this will embody in the end must 
await the creation and functioning of this division. 
That it will make another bureau to be filled with 
office-holders is certain. And it is equally certain 
that it puts the Government into business by a side 
door if no other. But in place of a direct subsidy 
or an open credit it is as sounding brass and tinkling 
cymbal. 

We remain of the opinion formerly expressed that 
the substantial farmers of the country have not 
been and are not a party to this farcical legislation. 
Its origin is in a species of political fear upon the 
part of men who are up for re-election; and it is 
nourished and fostered by leaders in farm organiza- 
tions who find it profitable to live upon their the- 
ories and perhaps upon their salaries. It does find 
a resting place in the minds of many who were hard 
hit by the falling prices in stock and products of the 
soil and in the prices of boom lands. But those who 
own their farms free of mortgages hopeless of pay- 
ment, who conduct farming in an orderly and safe 
way, having the knowledge of experience yet not 
averse to scientific discovery and aid, who are not 
deceived by the iridescent promises of politics, know 
that there is no power in Government to aid them 
and are content in their own strength, conscious that 
their salvation lies in raising something to sell, at 
the right time and place. 

We need not pause to picture the spectacle pre- 
sented to the country by this failure to legislate re- 
lief. The farm organizations themselves could not 
agree on a method. And in the discussion which 
followed on the floors of Congress the advocates of 
one measure destroyed the claims of the others. And 
out of the confusion nothing came. Sober second 
thought will soon have its day. And parties will 
take another lesson from the fact that lurid planks 
in platforms soon burn themselves out—and _ busi- 
ness resumes at the old stand in much the old way. 
Against the excitement of sectionalism stands the 
deliberative thought of a whole people. So varied 
and comprehensive are the industries of our vast 
territory that it is impossible to single out one class 
without doing injustice to others and the equalizing 
processes of production and exchange when free 
must always be more salutary and effective than 
legislative acts designed artificially to even things 
up that are and always will be subservient to nat- 
ural laws. 

And even these co-operative marketing association 
laws are not innocuous. They cannot but be destruc- 
tive to local conditions and institutions that grow 
and change gradually to meet the wants and needs 
of environment. The farmer yields to the pressure 


of circumstances as do those engaged in merchan- 
dising, manufacturing and mining. As matters now 
stand the local mill, once the destination of every 
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grain grower, is not the intimate reliance it was 
twenty-five or forty years ago. Why? Simply from 
the fact that even the farmer does not, in entirety, 
bake his own bread. City bakeries are now sending 
truckloads of bread fifty and a hundred miles. The 
farmer does not exchange grain for flour as he once 
did. We need not inquire whether this is a bene- 
ficial development or not, the fact remains. To 
gather up grain by wholesale and ship it out for sale 
at long distances may be a good thing for the grower 
or it may not—it is a bad thing for the local miller. 
It is much more possible to apply the glittering doc- 
trine of self-determination to the economics of self- 
support to localities than it is to the political au- 
tonomies of a world. Local self-government and 
local self-support go hand in hand. Destroy one and 
you injure the other. And it must always be true 
that selling the surplus of the farm to the demands 
of the nearby city, that consumes but cannot pro- 
duce, is better than piling up an unnatural surplus 
by means of co-operative marketing associations to 
sell overseas—is better for producer and con- 
sumer. 

Our purpose here, however, is to draw from this 
alllusion the fact that this whole agitation for farm 
relief is founded in a false premise. When you at- 
tempt to fit a theory to practice it must have within 
it right and substance. No one in this long conten- 
tion has shown that any and all of these measures 
must increase the price of bread. No one has sought 
to show that the Government ought to subsidize the 
buyer as well as the seller. The farmer is never in 
need of bread if he will bake it. He has grain that 
turns into flour, naturally. The poor man who must 
have the same “staff of life” cannot get it first hand. 
If he turns labor into bread, the price of labor, un- 
less boosted by processes of coercion, is fixed in 
those same competitive and leveling markets for al] 
things to which the labor of the farmer, turned into 
grain and flour, goes. By what rational right does 
it become the province of Government to aid one and 
not the other by gift or loan? Of course, the more 
you put these schemes into juxtaposition, the sooner 
they fail. Not even political fear could jam through 
major proposals offered in bills. The truth was set 
free by the freedom of discussion. What might have 
happened if the sponsors of the farmers had been 
able to agree we do not like to conjecture. As it is, 
some good has come out of the turmoil because the 
natural laws which finally control anyhow are less 
impeded and thus more beneficent. 

And now what will happen? In all this section, 
known to some delirious enthusiasts as the revolting 
Mid-West, the suns of summer will ripen the good 
grain and to him who husbands his resources there 
will come profit and plenty. We might write these 
two words in large letters, for despite the quacks 
and calamity howlers, the farmer, regardless of 
trade conditions and prices, the farmer himself will 
be the last man to starve. Sometimes conditions of 
poverty in cities grow repellent. Sometimes we are 
compelled to turn away from those who will not 
turn from these hopeless areas of congested effort 
into the open fields where there is opportunity for 
life and gain. But putting this aside, when we are 
turning Government into a mysterious benefactor 
showering aid out of a bottomless purse, ought not 
some help to come to those who eat bread yet have 
none? Ought not, in justice to all, these farmer-aid 
schemes to fail? 





The New Generation and the Revolt of 
Youth. 

However the cost of the war in men is estimated, 
and it is variously put far up in the millions, it has 
come to mean the practical elimination of one gen- 
eration. When not only the killed and wounded are 
counted, but all who were withdrawn from their 
normal and productive occupations and were not 
returned to them, are included, it is easy to see that 
a large part of the working section of the population, 
that which contains the energy and the constructive 
and controlling power of the nations of the West, 
was destroyed or withdrawn from active participa- 
tion in the work of the world. 

The new generation that is to take their place, 
and is already with us, consists not of those who 
were young in the war period, but of the whole mass 
of the adolescent youth in the schools and colleges 
now pressing forward toward manhood and woman- 
hood. We may look upon the war as an historic 
event, one of many that have had grave but passing 
influence on human society. The erude and erratic 
Youth Movement in Germany, the student outbreaks 
in China, the widespread restlessness in India and 
the Mohammedan world, may all be attributed to 
it; as much of the change in the ways and views of 
our young people may be traceable to impulses then 
created; but causes are at work that lie far deeper 
and are both extensive and permanent. They relate 
to the younger new generation, and consequently 
deserve the attention of the fathers and mothers 
whose children are still in the home. 

The facts of the situation are important, and when 
they are of a kind little known and rarely discussed 
it is doubly important to call attention to an ac- 
count of them which is outspoken and trust- 
worthy. 

Judge Lindsey, the creater of the Juvenile Court 
of Denver, Col., after 26 years of service, has written 
a record of his experience. It is the work of a man 
who because of his deep sympathy with the youth 
who came before him, determined to do all in his 
power to change the conditions which made the 
young people what they were, and of which the com- 
munity was little aware. It is a book* alive, as he 
says, “with stark realities.” These concern indi- 
vidual lives and must be read; we cannot give the 
details, outspoken and disturbing as they are. As 
his court handles 12,000 cases of individuals a year, 
and as in two years, 1920-21, 769 cases of delinquent 
girls came before him, involving not less than 2,000 
persons, with far further ramifications than the 
court had the means of following up, the size of the 
problem is apparent and the sufficiency of the ma- 
terial for forming a judgment is convincing. 

A glance at the table of contents discloses an 
amazing array of questions which cut deep into the 
life of the home and the community. These extend 
from a “Murderous Morality,’ and “The Fool’s 
Paradise of Parents,” to the “Compulsions of En- 
lightened Freedom,” a “Plea for Glass Prisons,” 
with a “New Profession for Human Artistry,” and 
the foundation of a new dominant “Racial Strain,” 
involving an enlightened method of human salvag- 
ing imperatively needed. 

Judge Lindsey speaks of feeling, in his efforts to 
see for himself in getting at the facts, like a deep 
sea diver groping in dark and filthy places amid 


*“-The Revolt of Youth,” by Judge B. B. Lindsey. Boni & Liveright. 
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strange monsters and slimy trails, and when at times 
overwhelmed with the force of evil about him com- 
ing like so many cuttlefish which one must fight as 
one may. Little children, but also adults of every 
age are involved. He can offer no panacea; but if 
the facts can be known a reasonable solution will 
be found. As it is, ignorance and injustice are do- 
ing deadly work. He upholds our necessary tra- 
ditions and conventions, marriage, virtue, chastity 
and the like, but he finds so many deceiving appear- 
ances and such comfortable acceptance of human 
society as it is, that the rebellious spirit now so 
prevalent in the youth of to-day is portentous of 
danger. Because it can be met and guarded in bet- 
ter ways to the promotion of happiness for all, he 
writes his book. 

The first danger to-day lies in the effort to shield 
both old and young from learning what they ought 
to know. The law has for generations treated per- 
sons under 21 years of age as children, i. e., imma- 
ture and inferior to adults in judgment and expe- 
rience. It therefore is very careful to look after 
their interests and to guard them against injury or 
loss in all their material and bodily relations; it is 
less concerned about their minds or their morals. 
At times it interferes when protection is needed, but 
neither in the home nor in the State can coercion and 
command take the place of enlightenment, which 
comes with knowledge, sympathy and respect. Only 
with these can influence and guidance be obtained. 
The chain of cause and effect to all kinds of youth- 
ful delinquency and to much adult misconduct can 
usually be traced back to prohibitions and taboos 
arbitrarily imposed in childhood in connection with 
fear of pain or displeasure. It rivets the child’s 
attention on the negatives of conduct and raises a 
screen behind which the child is the victim of every 
wild imagination or impulse. Crime even in its 
most distressing form may then easily be the fruit of 
the modern misdirection of youth, with responsibil- 
ity to fasten, not, perhaps, on well-intentioned pa- 
rents, but on general social conditions, 

The lack of courtesy, the flouting independence, 
the tacit hostility, the readiness to take offense, the 
scant attention so constantly seen are evidence 


of 
this. 


They are symptoms of a widespread state of 
mind, which under the facilities now everywhere at 
hand in the automobile, the telephone and easy 
money, and the incitement of others, make anything 
possible, as was not the case 30 or 40 years ago. <A 
change begins when a mutual understanding and 
confidence exist between parent and child in which 
facts can be talked over frankly for instruction and 
guidance, and where of 
reproach. 


there is no fear 

The change certainly is needed. The youth of the 
new generation finds himself in a new world of im- 
pulse, of curiosity, of passion, where the forbidden 
is peculiarly attractive. He has no real 
so he takes what is within his reach and 
wants. It has a “kick.” Now he is made 
he believes that he has no need to think. 
tured by superficialities and crudities. Penalty or 
abuse only stiffens his purpose. It was a very small 
boy who said of what he had done, as he turned tear- 
fully away after his punishment: “It was worth 
it.” How often he then runs with the crowd. He 
does what the others do. His impulse is to be free 
from authority, though he may surrender every item 
of liberty to be bound by the ways of his fellows. 


guidance, 
meets his 
Wise, and 
He is cap- 
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Much that is done is but an overflowing of high 
spirits and abounding life which needs more direc- 
tion. It breaks bounds under the idea that times 
have changed, and it is “the thing.” It means 
“thrills.” As times are, the girl, even should she 
go the limit, does not lose her self-respect, as she 
once would have done. Girls are to-day more nearly 
than ever before on a level with men. She is more 
than would have been to ap- 
proaches that she would have resented as improper 
or an insult, because she holds life to be far freer 
than it once was. All the more there is need to-day 
of spiritual culture on a sound basis, of light within 
and simple facts held in true relations, and then of 
intelligent self-control. 


she once 


Primitive raw desire is a 
shabby, feeble thing against this cultured insight 
when it exists. Voluntary internal restraint on the 
individual conduct will alone serve to maintain hu- 
man society on a workable basis. We may add that 
it will make purity of life and thought a religious 
attainment of the finest type. 

We have given the outline of Judge Lindsey’s ap- 
peal to the men of to-day, for such it is, as largely 
as possible in his own words. It only remains to 
add a few lines of his conclusions. He says that “the 
revolt from old standards of conduct is unlike any 
revolt that has occurred before. It has the whole 
weight and momentum of a new scientific and mod- 
ern order behind it. It has come in an age of speed 
and science; an age when women vote and can make 
their own living.” “In the past the revolt of youth 
always turned out to be a futile gesture. Now boys 
and girls can live up to their manifesto and nothing 
can prevent them. The only question is how soon 
will the internal restraints of a voluntarily accepted 
code, which alone can keep people going straight, 
take their place?” 

“That the youth of to-day makes mistakes dis- 
turbs me somewhat but not excessively. That it is 
honest heartens and delights me much. Here it 
comes, with its automobiles, its telephones, its folly 
and its fun, and its open and unashamed refusal to 
bow down to a lot of idols made of mud; and it 
makes me hope. It offers the world more hope than 
anything that has happened in centuries. Once in 
so often the human race rediscovers Fire. This 
younger generation, Prometheus-like, is doing it 
now.” 

The question is not whether things are better or 
worse than they were in the past. Our concern is 
with the situation to-day, the facts and the condi- 
tions that produced them. Judge Lindsey pleads 
for wisdom and plain speech. He continually avows 
his belief in all that has been held most dear in the 
teachings of the past. He believes also with his 
whole heart in the young people, of whom he has led 
so many into rescued lives of happiness for them- 
selves and others. 

Jecause passion and evil are always with us, and 
youth always has been impatient of control and eas- 
ily led astray, he pleads for restraint that shall rest 
upon knowledge as well as affection. The founda- 
tion of sound morals as well as of civilization is in 
the acceptance of truth; and truth to be convincing 
must give evidence of knowledge of the facts. 
of them is as demoralizing as ignorance. 


Fear 
Youth was 
never fuller of promise, never more buoyant, never 
abler than it is to-day. The call of the hour is for 


a wisdom that will guide the life of the community 
and be of that promise a guaranty. 
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The Uses, by Societies, of Money to Procure 
and Enforce Laws. 

We often consider blocs, classes and sections, in 
a study of the origin of our laws, and ask ourselves, 
as citizens, is this the proper way to secure laws that 
should be cbeyed by all the people? There is but one 
answer; and yet classes and sections continue their 
selfish activities and no way appears to stop them. 
We have all sorts of gatherings for the promotion of 
the interests of these minor subdivisions of our so- 
cial and political fabric—very few in the making of 
laws in the interest of all the people. Somewhere a 
demand springs up for some specific want, and 
straightway a political faction is formed to procure 
it. Farmers want want that, 
teachers want something else—miners, manufactur- 


this, workingmen 


ers, lawyers, doctors, each have a desire peculiar to 
themselves. As agitation goes on the specific want 
is made to do duty for some general need. The par- 
ticular becomes the general—is not agriculture pri- 
mal, is not education imperative—can we exist with- 
out a prosperous farming industry—can we prop- 
erly train our youth without an educational system 
co-ordinated in a Department of the national Gov- 
ernment? 

It is not to be doubted that as long as we tacitly 
recognize these methods as right, we will continue to 
have many laws. And if we could wait for a erystal- 
lization of public opinion that demands general 
laws, laws that.apply to all the people irrespective 
of class or section, we would have few laws. And 
we would have more of harmony in our social and 
vocational and business life. As it is, section and 
¢lass seek first selfish aggrandizement. For we 
have been swept along, unconsciously, perhaps, to a 
belief that government and law are intended to help 
the weak, to do for men that which they cannot do 
for themselves, to make poor men rich and to bring 
prosperity where energies and resources have failed. 
We have prostrated ourselves at the feet of the 
throne of political power. We are bending the knee 
We no longer demand that 
Government keep its hands off our individual per- 
sonal affairs. 


before our own servant. 


We pray for the laying on of hands 
that we may be healed. 

Yet there is another feature of this anomalous 
situation to which we have so far given scant con- 
sideration. This is the social and factional organi- 
zations that are brought into being to secure the im- 
position of an ideal, a custom, a moral, upon all the 
people by means of a law. And it is a matter of re- 
gret that some of our most respected social organi- 
zations are engaged in this very work. The truth is 
brought home to us by the investigation of the use 
It 


has been shown that certain organizations not only 


of funds in the late primaries in Pennsylvania. 


collect and expend money in primaries and elections 
to elect men friendly to the purposes of these organi- 
zations, but to secure the passage of laws, and even 
worse than this, to aid in the enforcement of laws 
after they are enacted. To cite one example only, 
that a social society actually paid the salary of a 
district attorney when State funds for that purpose 
were exhausted. 

There is an old saying of wide import to the effect 
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| that “money talks.” If a small coterie of citizens 
(small compared to the mass) seeking a law can 
spend money in elections to secure it and afterward 
spend money to enforce it, we are compelled to ad- 
mit, in so far as any one instance applies, that we 
live under the tyranny of militant minorities. Our 
Government is no longer a representative one, it is 
not even a pure democracy. It is an institution in 
the hands of zealots who use it for the purpose of 
coercion. It becomes an agency for enforcing the 
ideas and ideals of the few. The ancient right to 
“life, liberty and the pursuit of happiness” becomes 
obsolete. Societies that have no political power, 
that have no lawful existence, responsible to no one, 
or class, but themselves, become our rulers. 


Using 
money, though openly, they threaten the general 
welfare by their unregulated activities. 

We say this is a regretful condition of affairs, for 
in their intent and membership these organizations 
are often worthy. They are so carried away in their 
zeal for reform, as they see it, that they thus stoop 
to conquer. It is said of at least one of these organi- 
zations that it accepts the principle of fighting the 
devil with fire, that is, willing to do a wrong that 
good may follow. But other citizens deny that the 
object sought is a good. Thus we have small bands 
of citizens, in themselves without criticism, lending 
themselves to questionable methods, that they may 
lift up the life of the people by fastening upon citi- 
zens conduct they believe righteous. A representa- 
tive republican government cannot exist, and in fact 
does not exist, under this regime. Unity, peace, lib- 
erty, cannot exist at the dictation of the organized 
few. And money so used is used wrongfully. 

In the nature of things these social orders must 
find their theories in conflict. They must needs 
look upon men not in their capacity as citizens. but 
as individuals who ought to be taught and forced to 
live according to schedule. What has any one of 
these independent social entities to do with citizen- 
ship? They are not the law or the Government. 
They have no fundamental right to become the law 
or the Government, which they do become, when, by 
the use of money, or propaganda, or lobbying, or what 
not, they force upon all the people a law which 
originally had no promoters but themselves, and 
which the people in general suffer to be enacted 
through ignorance or indifference. And when they 
undertake to supplant the Government as the en- 
forcing agency of the people they not only corrupt 
it, but they render it a subservient tool, too frail to 
resist and fit only for ridicule and contempt. 

Sometimes the wonder is that our Government 
lives. A thing of drives and spurts of frenzied fac- 
tional endeavor, a patchwork of laws and boards and 
commissions, a seething cauldron of political parti- 
sanship, it still pursues a stately course and is a 
magnificent emprise. But we are awaking to the 
truth that some time these rapid changes, these hot- 
house laws, these forcing societies, these sporadic 
and selfish uses of money, must cease, or we will be 
mere puppets in their toils. Individualism cannot 
always survive these attacks. Liberty cannot live 
that is constricted by selfish laws. What each man 
thinks and believes, what he strives and works for, 
he has no right to force upon others. The individual 
is also a citizen, but the citizen is not, eonversely 
and equally, an individual. The citizen has taken 
on a new purpose—to guard the individual rights of 
all men that they may become and be citizens, 
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Railroad Gross and Net Earnings of United States for May 


Earnings of United States railroads, both gross | tions, but derive significance from the fact that they 


and net, continue to make very gratifying exhibits. 
Our compilation this time covers the month of May, 
and with the exception of the return for the month 
of March, when comparison was with diminished 
totals a year ago, the showing is the best of any 
month of the year thus far. The anthracite car- 
riers are now registering substantial gains where 
earlier in the year they suffered heavy losses because 
of the strike in the anthracite regions, which was 
not definitely terminated until Feb. 18. In those 
parts of the West where crop shortage of one kind 
or another last season has served to reduce grain 
tonnage the present year, this circumstance is be- 
coming an item of diminishing importance as we 
approach the time for the new season. In the South- 
west some change, due to the better outlook for the 
new season, is already manifest. The winter wheat 
harvest in Kansas, Oklahoma and Texas, the present 
year, is certain to be immensely larger than the very 
short yield of 1925. As affording an idea of the con- 
trast in that respect, the report of the Agricultural 
Bureau at Washington, issued in June, and indi- 
cating the prospects for the current season, pointed 
to a wheat crop the present year of 62,730,000 bush- 
els in Oklahoma against an actual harvest of only 
28,282,000 bushels in 1925; a crop of wheat in Texas 
of 31,479,000 bushels, as against an actual yield of 
no more than 6,552,000 bushels last year, and a win- 
ter wheat crop in Kansas of 133,172,000 bushels, as 
against only 74,750,000 bushels in 1925. Of course 
none of this new wheat had begun to move in May, 
and as a matter of fact there was very little move- 
ment of new wheat even in June. But the assurance 
of such a greatly improved production, as compared 
with the very poor yield of 1925, served to stimulate 
general trade in those sections as early as May, and 
this played its part in adding somewhat to the gen- 
eral merchandise traffic in that part of the country. 

As far as the great manufacturing sections of the 
country are concerned, business has unquestionably 
slackened somewhat in recent months, but the slack- 
ening has been far less than that experienced in 1925 
and of course there has been nothing even remotely 
akin to the tremendous slump in business which 
occurred in 1924, the year of the Presidential elec- 
tion, when such momentous issues were at stake. 
Speaking generally, business the present year was 
better than last year and far better than in 1924, 
but not up to the record proportions of 1923. And 
this remark applies particularly to the railroads in 
the big manufacturing districts of the United States 
in the territory between the Mississippi River and 
the Atlantic seaboard and north of the Ohio and the 
Potomac. The year 1923 was a record-breaking one 
for this large body of roads, and notwithstanding 
the improvement established in 1925 after the col- 
lapse of 1924 and the further improvement estab- 
lished in 1926, this important body of rail lines has 
not yet got wholly back to the record made in 1923 
—certainly not as far as the gross earnings are con- 
cerned, though in the matter of net earnings, owing 
to the wonderful growth in operating efficiency, the 
1926 totals are in some instances better even than 
those of 1923. 

The further gains in earnings now disclosed in 
May are not of themselves of exceptional propor- 


_in the year preceding, too. 





follow improvement (even though equally moderate) 


In brief our compila- 
tions show $28,515,298 gain in gross, or 5.85%, over 


May last year, and $15,677,492 gain in met, or 
13.89%, the augmentation in expenses having been 


only $12,837,806, or 3.43%. 
comparisons are as follows: 


In tabular form the 





Month of May— 1926. 1925. Inc. (+) or Dec. (+). 

(187 Roads)— 
i Saree 236 ,833 236 ,858 —25 000% 
Gross earnings..--...-.-.--- $516,467,480 $487,952,182 +$28,515,298 585% 
Operating expenses......-.-- 387,885,914 375,048,108 +12,837,306 343% 
Ratio of expenses to earnings - 75.11% a 8 8 =©»=—Ssohteentee aese 
Net earnings.....-------$128,581,566 $112,904,074 +$15,677,492 13.89% 


As just stated, the present gains come after im- 
provement last year, too. Our tabulations for May 
1925 recorded $11,114,584, or 2.53%, increase in 
gross, and $16,805,050 increase in net earnings, or 
17.49%, to which the present year’s gains are there- 
fore additional. However, it is important to bear in 
mind that these increases for 1926 and 1925 follow 
tremendous decreases in 1924 and hence constitute 
merely recovery of what was then lost. Our statement 
for May 1924 showed no less than $70,476,133 falling 
off in the gross and $30,448,063 falling off in the 
net. The gain in gross in the two years since then 
has been but little more than half this large loss for 
1924, but in the net the increases for 1926 and 1925 
combined somewhat exceed the falling off in net at 
that time. In other words, operating efficiency has 
brought the net up to the point where they are 
larger than ever before, which is at once the striking 
feature and the encouraging feature in the entire 
course of railway net income at the present time. 

With reference to the big losses in earnings sus- 
tained in 1924, of which only a portion, at least in 
the gross, has been recovered in 1925, it seems proper 
to recall that these losses followed prodigious gains 
in the year preceding—that is in May 1923, when the 
totals, as already stated, were of exceptional size. 
In May of that year the roads were in enjoyment of 
an unexampled volume of traffic, and our compila- 
tions showed an addition to the gross (as compared 
with the preceding year) of no less than $97,510,- 
054, or 21.77%, and an addition to the net in the 
sum of $32,573,715, or nearly 35%. But admitting 
the existence of exceptional prosperity at that time, 
it is equally plain that in 1924 the roads once more 
passed to the other extreme, and had to sacrifice 
practically all they had then gained. Of the $97,- 
510,054 increase in gross in May 1923, $70,476,133 
was lost in May 1924, and of the $32,573,715 im- 
provement in net no less than $30,448,063 was lost. 
Of the loss in the gross, $39,629,882 has now been 
recovered in 1925 and 1926, and in the net more than 
the whole of the 1924 loss has been made good. 

In the net earnings, therefore, these rail carriers 
in 1926 have not only got back to their 1923 record 
figures, but speaking of them collectively, have been 
able slightly to exceed that record. This gives re- 
newed emphasis to what we have said on previous 
occasions, that through control of their expense 
accounts, which was destroyed during the period of 
Government operation, the carriers have vastly im- 
proved their position since 1920, when they were still 
suffering so seriously from the demoralization pro- 
duced by Government control of their affairs. In 


brief, they have kept enlarging their net year by 
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year and the 1923 gains which were almost entirely 
lost in 1924, have been more than recovered in 1925 
and 1926, and were simply the topmost of a series of 
improvements that began long before 1923. Thus in 
May 1922, when business revival had already begun, 
but when the carriers suffered a very notable reduc- 
tion of their coal tonnage by reason of the strike at 
the unionized coal mines then prevailing throughout 
the country (coal loadings then having fallen off 
47.4% as compared with May of the year before) 
there was only a very small improvement in the 
gross earnings—only $4,069,751, or less than 1%— 
but there was at the same time a contraction in ex- 
penses of $23,995,177, and this brought about an aug- 
mentation in the net in amount of $28,064,928, or 
roughly 43%. There was improvement also in the 
net in the year preceding (1921), though gross at 
that time was declining, owing to the collapse in 
trade. The decrease in the gross then was $13,214,- 
331, but it was accompanied by a reduction in ex- 
penses of $58,054,141, thus leaving a gain of $44,839,- 
810 in the net earnings. The loss in the gross at 
that time was only 2.89%, which, of course, failed 
to reflect either the great falling off in traffic or the 
extent and magnitude of the depression in trade 
under which the country was then laboring, the rea- 
son being that railroad rates, both passenger and 
freight, had been advanced and the added revenue 
from the higher rates served to that extent to offset 
the loss in earnings resulting from the shrinkage in 
the volume of traffic. Contrariwise, the saving in 
expenses then achieved was effected in face of higher 
wage scales, the Railroad Labor Board having the 
previous summer awarded a 20% increase to the em- 
ployees, at the same time that the Inter-State Com- 
merce Commission granted the carriers authority to 
put into effect higher rate schedules for passengers 
and freight. Had business and traffic remained 
normal, the higher rate schedules would, according 
to the computations made at the time, have added 
$125,000,000 a month to the gross revenues, and the 
higher wage schedules would have added $50,000,000 
a month to the payroll of the carriers, as was pointed 
out by us at the time. 

On the other hand, in any attempt to appraise cor- 
rectly the big reduction in expenses effected in 1922 
and 1921, and the steady improvement in operating 
efficiency since then, the fact should not be over- 
looked that, as a result of the antecedent prodigious 
increases in the expenses, net earnings in 1920 had 
been reduced to very low levels. High operating 
costs had been a feature of the returns for many 
years preceding, and it so happened that in May 1920 
the so-called “outlaw” strike, which had served so 
seriously to interfere with railroad operations the 
previous month, continued with greatly aggravated 
consequences. In these circumstances, it was no 
surprise to find that although gross earnings in- 
creased $38,629,073 over the amount for May of the 
previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of 
$22,372,391. 

But, as already stated, the 1920 decrease in net 
was merely one of a series of losses in net that had 
been continuing through successive years. As indi- 
cating how expenses had been mounting up, it is only 
necessary to note that in May 1919, though gross 
earnings increased as compared with 1918 in amount 
of $35,132,305, the augmentation in expenses 
reached $69,091,093, leaving a diminution in the net 





of $53,958,788. Similarly for May 1918 our com- 
pilations registered $31,773,655 increase in gross, 
but $14,459,024 decrease in net, owing to an increase 
of $46,232,679 in expenses. For the three years com- 
bined, therefore, the loss in net for this single month 
was $70,790,203, in face of an increase in gross earn- 
ings of $105,535,033. Expenses in the three years 
for this month increased $176,325,236. Even prior 
to 1918 rising expenses were a feature of the re- 
turns, though, not, of course, to anywhere near the 
extent which subsequently developed. In the fol- 
lowing we show the May comparisons for each year 
back to 1906. We give the results just as registered 
by our own tables each year, though in 1908 and 
prior years a portion of the railroad mileage of the 
country was unrepresented in the totals, owing to 
the refusal at that time of some of the roads to fur- 
nish monthly figures for publication. 














| Gross Earnings. Net Earnings. 
Year. | _ 
| Year | Year | Increase or Year | Year , Increase or 
Ma.) $ |  § $ $ s | $ 

1906 -..|115,304,506 105,787,062) +9,517,444) 34,414,213) 30,946,848, +3,467,365 
1907 -.. 144,267,760 121,074,984) + 23,192,776] 43,765,836) 37,319,290, +6,446 546 
1908 -.. 133,680,5%| 5172 ,218,497—38 537,942 38,076,9\27 50,922 ,6.78—12,845,7 
1909 _..196 826,686 170,600,041 + 26,226,645 64,690,920) 49,789,800 + 14,901,120 
1910 ...'230,033,384 198,049,990, + 31,983,394 70,084,170) 64,857,343) +5,226,827 
1911 __.\226,442,818 231,066,896, —4,624,078 69,173,574 70,868,645, —1,695,1 7 
1912 ...'232,229,364 226,184,666) +6,044,698 66,035,597 68 488,263! —2,452,666 
1913 ~..|263,496 033 232,879,970 + 30,616,063 73,672,313) 66,499,916, +-7,172,397 
1914 _..'239,427,102 265,435,022 —26 007,920 57,628,765) 73,385,635 —15,756,870 
1915 _..\244,692,738 243,367,953) + 1,324,785 71,958,563) 57,339,166 + 14,619,397 
1916 ~../308,029,096 244,580,685 +63,448,411 105,598,255) 71,791,320 + 33,806,935 
1917 ... 353,825,032 308,132,969 + 45,692,063 109,307 ,435)105,782,717, +-3,524,718 
1918 ... 374,237,097 342,463,442 + 31,773,655 91,995,194 106,454,218 —14,459,024 
1919 .../413,190,468 378,058,163 +35,132,305 58,293,249) 92,252,037 —33,958,788 
1920 ---|387,330,487 348,701,414 +38,629,073 28,684,058) 51,056,449 —22,372,391 
1921 ... 444,028,885 457,243,216 —13,214,331 64,882,813) 20,043,003 + 44,839,810 
1922 ...\447,299, 150 443,229,399) +4,069.751 92,931,565) 64,866,637 +28 ,064,928 
1923 ... 545,503,898 447,993,844 + 97,510,054 126,173,540 93,599,825 +32,573,715 
1924 _.. 476,458,749 546 934,882 —70,476,133 96,048,087 126,496,150 —30,448,063 
1925 


--- 487,664,385 476,549,801 + 11,114,584 112,859,524 96,054,494 + 16,805,030 
1926 ... 516,467,480 487,952,182 +28,515,298 128,581,566 112,904,074 + 15,677 492 








Note.—Includes for May 96 roads in 1906, 92 in 1907; in 1908 the returns were 
based on 153,310 miles of road; in 1909, 220,514; in 1910, 229,345;in 1911, 236,230; 
in 1912, 235,410; in 1913, 239,445; in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; 
in 1917, 248,312; in 1918, 230,355; in 1919, 233,931; in 1920, 213,206; in 1921, 


235,333; in 1922, 234,931; in 1923, 235,186; in 1924, 235,894;fin 1925, 236,663; 
jn 1926, 236,833. 





The most gratifying feature of the gains the pres- 
ent year in May is that they are so uniform in char- 
acter, coming from all classes of roads and from all 
sections of the country. While decreases in the case 
of the separate roads and systems are by no means 
lacking, they are of consequence only in those few 
instances where low temperatures and the back- 
wardness of the season constituted an important 
adverse feature. In the gross the losses running in 
excess of $100,000 are contributed only by such 
roads as the Duluth Missabe & Northern, the De- 
troit Toledo & Ironton, the Bessemer & Lake Erie, 
the Duluth & Iron Range, the Maine Central and 
the Duluth South Shore & Atlantic, and three of the 
same roads appear also among the important de- 
creases in net earnings. The names of the roads 
make it apparent at once that the late opening of 
navigation on the Great Lakes must have been 
mainly responsible for the shrinkage in revenues. 
Aside from the roads mentioned, gains in earnings 
both gross and net, are found nearly everywhere, at 
least in the case of the larger systems, and many of 
these gains are of large magnitude. The Pennsylva- 
nia Railroad on the lines directly operated east and 
west of Pittsburgh reports $3,153,183 increase in 
gross and $1,888,407 increase in net, which comes 
after $2,385,965 increase in gross and $1,516,861 in- 
crease in net in May last year. The New York Cen- 


tral has added $1,146,964 to gross and $576,158 to 
net this year, following $1,058,910 increase in gross 
and $514,413 increase in net in May last year. For 
the whole New York Central System, including the 
various auxiliary and controlled roads, the result 
the present year is a gain of $2,523,399 in gross and 
of $1,196,779 in net, after $1,891,285 increase in 
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$1.382.590 increase 


gross and in net in the same 
month of 1925. The Baltimore & Ohio has also done 
well, reporting $1,571,079 addition to gross and 


ren 


$819,446 addition to net, following $327,389 gain in 


gross, though $81,921 decrease in net a year ago. 


As a matter of fact, 
nearly all the more important roads and systems are 


however, as already indicated, 
able the present year to show substantial improve- 
ment in gross and net alike. In New England, the 
New Haven road is a iliustration, with $513,- 
636 increase in gross and $350,988 increase in net 
like the 
oast Line, the 
and Air Line, 
the extent their improvement, 
while in the Southwest the rule is much the same, 
though here there are some minor reads which have 
fallen behind, in net, or in both 
while the great transcontinental lines and 
Northwestern roads in the same 
As instances, the Atchison has added 
694 to its gross and $1,085,189 to its net; the 
Union Pacific $1,344,181 to gross and $257,866 to 
net; the Southern Pacifie $1,301,647 to gross and 
$1,390,625 to net; the Missouri Pacific $366,074 
gross and $247,344 to net; the Burlington & Quincy 
$743,474 to gross and $187,137 to net and the Mil- 
waukee & St. Paul $615,922 to gross and $1,029,475 
to net; the Chicago & North West $1,519,782 to gross 
and $96, 712 to net, and the Northern Pacific $486,- 
094 to gross and $368,962 to net. The Great North- 
ern, on the other hand, which must have suffered 
diminution of its ore traffic to the upper lakes, 
reports only $5,591 increase in gross with $85,552 de- 
crease in net. The St. Louis & San Francisco has 
added $100,510 to its gross, but has a trifling de- 
crease in net. In the following we show all changes 
for the separate roads for amounts in excess of $100,- 
000, wagnee | increases or decreases, and in both 
gross and net 


good 


In the South all the prominent systems, 
Louisville & Nashville, the Atlantie C 
Southern Railway the Seaboard 
distinguished 


for of 


either in gross or 
combined, 
the 

category. 


ooo 


——t) 


also belong 


s1 


tO 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR MAY. 

Increase. | Increase. 

Pennsylvania... ....... a$3,153,1845' Denver & Rio Gr West _- $241,746 
Norfolk & Western. .--- 1:577,018 Hocking Valley - ae 220,657 
Baltimore & Ohio_____- ~ 1,571,079 N O Texas & Mex (3)__- 213,370 
Union Pacific (4) 1,344,181 Minn St Paul& SSM 213,219 
Chicago & North Western 1,319,782 Internat'l Great Northern 212,682 
Southern Pacific (7)_.... 1,301,647) Virginian._.........--- 200,403 
Atch Top & S Fe (3)__-- 1,223,694) Del Lack & “Western 198 306 
New York Central_-- --- b1,146,964 Colorado & Sou (2)_..-- 198,150 
Southern Railway... 1,130,565 Boston & Maine_____._- 189,459 
Michigan Central ‘ 831,213 Grand Trunk Western 187,131 
Atlantic Coast Line__. —- 811,007 | Texas & Pacific__...... 184,553 
Chicago Burl & Quincy -- 743,474| Western Maryland__-_- 182,717 
Chesapeake & Ohio = og Ba Ah OS Se 179.316 
Louisville & Nashville__- 670,631 Erie (3) 166,567 
Ohicago Milw & St Paul 615,922 Chicago & Eastern Ill_ 152,520 
Chicago R I & Pacific (2) 519,359 Delaware & Hudson . 143,130 
N Y NH & Hartford_- 513,636! Chicago Great Western_- 141,012 
 =aeaeas 502 ,.935| Chie St P M & Om_____ 124,524 
Northern Pacifie.....-- 486,094 | Norfolk Southern. ___.-- 120,574 
Seaboard Air Line__.._- 426,851) St Louis-San Fran (3) 100,510 
CCC & St Louis_. S78 419 . seimguiniaies 
Buffalo Rochester & Pitts 378,419 Total (70 roads) -____-- $27,785,762 
Illinois Central__.....--. 366,436 | Decrease. 
Missouri Pacific —— 366,.074| Dul Miss & Northern $583 .464 
Central of New Jersey _- 335,904) Detroit Toledo & Iront_ . 161,197 
ey ae 335,644 | Bessemer & Lake Erie__- 140,493 
Lehigh Valley.........-. 324,824| Duluth & [ron Range_-_- 125,528 
Florida East Coast. ____-. 316,.716| Maine Central__..______ 108.208 
Pere Marquette a. 281,339) Dul So Shore & Atl__._- 104,528 
Elgin Joliet & Eastern. _- a73. 819 _tiememmntinddininaes 
Central of Georgia _-_- ~~ 57,161 Total (6 roads)__.___. $1,223,418 
Note.—All the figures in the ‘aioe are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 


returns do not show the total for any system, we have combined the sepa- 
rate returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St 
and the Grand Rapids & Indiana). 

b The New York Central proper shows $1,146,964 increase. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,” &c., the whole going to form the New York Central System, 
the result is a gain of $2,523,399. 


PRINCIPAL CHANGES IN NET EARNINGS FOR MAY. 


former 
. Louis, 


Increase. Increase. 
Pennsylvania. .......-.. a$1,888,407 Northern Pacific. ..____ $368 962 
Norfolk & Western_ 1,447,054 Boston & Maine 2s tea aa 366.738 
Southern Pacific (7)_... 1,390,625 Central of New Jersey __ 358,517 
Atch Topeka & S Fe (3) 1.085.189 N Y N H & Hartford. 350,988 
Chicago Milw & St Paul 1,039,475 Del Lack & Western___- 328 223 
Baltimore & Ohio__..-- 819,446 | Lehigh Valley_________- 285,899 
I i 625,826 Union Pacific (4)_______ 257 866 
Cc ‘hesapeake | & Ohio____- 601,976 Elgin Joliet & Eastern... 251,485 
New York Central _..  6576,158| Missouri Pacific__.____- 247 344 
Louisville & Nashville - Geer ae | VER. C catnansdccece 232.731 
Chicago R I & Pac (2) 466 367 | Atlantic Coast Line____- 217,102 
Michigan Cenjral.....- 453 ,542| Delaware & Hudson__ 215,558 
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Increase. Increase 
Hocking Valley_______- $210,511 Norfolk Southern _-_---- $111,688 
Chicago Great Western. 197 63 37 Seaboard Air Line_____- 109,809 
Chicago Burl & Quincy- 187, SES 
Buffalo Rochester & Pitts 1752301 Total (54 roads)__.--- $16,824,734 
Colorado & Southern (2 174,686 | 
Pere Marquette Ma ca 169. 500 | Decrease. 
Central Vermont 163,947} Duluth Missabe & North $594,114 
CCC & St Louis 155,369 | Hemp s Toledo & Ironton 222 854 
Long Island 7 ea 152 GSS | ae So eee eee 179,675 
Grand Trunk Western 139,390 Guilt & Ship CS” a 108 ,OR4 
Internat Great Northern 135,222} Alabama & Vicksburg_-_- 107,195 
Minn St P& SSM 130,598 | Maine Central__._____- 103 ,587 
Chicago St P Minn & Om 122,146 SpE 
Kansas City Southern 112,651} Total (8 roads)______- $1, 315,509 
a This is the result for the Pennsylvania RR including!the former 
Pennsylvania Company, the Pittsburg th Cincinnati Chicago & St. Louis and 


the Grand Rapids & Indiana). 

b These figures merely cover the operations of the 
itself Including the various auxiliary 
gan Central, the ‘Big Four,’’ &c., 


and controlled ro coy Mie the Mi tht 
the result is an increase,of $1,196,779. 
Arranging the roads now in groups, or geograph- 
ical divisions, according to their location, we find 
further of the general and widespread 
character of the improvement in both gross and net 
earnings. In gross and net alike every group and 
every district shows improvement as compared with 
a year ago, the gains being heaviest and most pro- 
nounced in the Pocahontas region (embracing the 
Norfolk & Western, the Chesapeake & Ohio and the 


evidence 


the gross and the same group 
together with two divisions of the West- 


ern District, namely, the Northwestern region and 
the Central Western region. Our summary by 
groups is as follows. We now group the roads to 
conform with the classification of the Inter-State 


Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table: 

SUMMARY BY DISTRICTS AND REGIONS. 


District and Region, Gross Earnings = weer 
Inc. (+) or Dec. (—) 















































May— 1926. 1925. 

Eastern District— x $ % | 
New England Region (10 roads) ....- 22,602,702 21,875,632 +727,070 § 3.32 
Great Lakes Region (33 roads) _.--.-- 97,081,903 92,726,521 +4,355,382 i 4.70 
Central Eastern Region (30 roads) ...122,844,720 115,739,166 +-7,105,554 5.75 

pe ff ee 242,529,325 230,341,319 +12,188,006 5.30 

Southern Dtstrict— 

Southern Region (31 roads) _......--. 70,310,161 65,765,075 +4,545,086 6.92 
Pocahontas Region (4 roads).......- 23,244,188 20,740,698 +2,503,490 12.07 

CP ckdidndusibtnne Mae 93,554,349 86,505,773 +7,048,576 8.15 

Western District— 

Northwestern Region (18 roads) -_...- 58,241,190 5,636,343 42,604,847 4.69 
Central Western Region (23 roads)... 78,008,254 2718 >,.776 +5,292,478 7.28 
Southwestern Region (38 roads) ----.- 44,134,362 42° 752,971 7! 1,381,391 3.23 

TE EO ORD cxctuccausseadacs 180,383,806 17 1,105,090 "+9,278,716 5.43 

Total all districts (187 roads) ..--.-! 516,467,480 487,952,182 +28,515,298 5.85 
District & Region— ——Mtleage—— ———— -Net Earnings" 

May— 1926. 1925. Inc. (+) or Dec. (—) 

Eastern District— 1926. 1925. 3 $ % 
New England Region 7,479 7,647 5,482,043 4,577,712 +904,331 19.75 
Great Lakes Region 24,927 24,944 26,568,857 24,171,326 +2,397,531 9.91 
Cent. East. Region. 26,957 26,954 31,546,108 28,105,378 +3, 440,7 730 12.25 

OO 59,363 59,545 63,597,008 56, 854, 416 +6,7 742, 592 11.86 

Southern District— 

Southern Region... 38,494 38,526 16,769,716 15,522,619 -+1,247,097 7.83 
Pocahontas Region. 5,554 5 547 8,548,728 6,265,845 +2,282,883 36.44 

TW wacceasana 44,048 44.073 25,318,444 21,788,464 +3,529,980 16.20 

Western Dtstrict— 

Northwest'n Region 48,645 48,718 12,284,904 10,812,133 +1,472,771 13.62 
Cent. West. Region 51,006 50,916 17,544,599 14,284,493 +3,260,106 22.88 
Southwest'’n Region 33,771 33,606 9,836,611 9,164,568 +672 ,043 7.33 

ee 133 ,422 133,240 39,666,114 34, 261, 194 +5,404,920 15.78 

Total all districts. 236, 833 236,858 128, 581, 566 112,904,074 +15,677,492 13.89 


NOTE We have changed our grouping of the roadsto conform to the classifica- 
tion of the Inter-State Commerce Commission, and the following indicates the 
onfines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.— This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 
This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Regton. 


WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 


Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Puso and by the Rio Grande to the Gulf of Mexico. 


The grain movement over the Western roads was 
/on a somewhat smaller scale than a year ago. 


The 
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receipts of corn, oats and barley at the Western pri- 
mary markets were somewhat heavier, but there was 
a substantial falling off in the movement of wheat 
and of rye, the receipts of wheat for the four weeks 
ending May 29 having been only 15,038,000 bushels, 
as compared with 16,710,000 bushels in the corre- 
sponding four weeks of 1925, and the receipts of rye 
but 1,187,000 bushels, as against 3,251,000 bushels. 
For the five cereals combined the receipts for the 
four weeks were 42,066,000 bushels, as against 44,- 

024,000 bushels for the corresponding four weeks of 
last year. The details af the Western grain move- 
ment in our usual form are shown in the table we 
now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





4 Weeks Ended Flour. W heat. Corn. Oats. Barley. Rye. 

May 29 (bbls .) (bush.) (bush.) (bush .) (bush.) (bush.) 
Chtcago— 

bcinens 866,000 1,871,000 2,906,000 2,723,000 629,000 55,000 

| 813,000 3,190,000 3,352,000 2,642,000 293,000 1,548,000 
Mtwaukee— 

179,000 380,000 152,000 624,000 811,000 35,000 

Minenace 220,000 103,000 224,000 1,001,000 676,000 68,000 
St. Louts— 

355,000 1,334,000 1,687,000 2,314,000 4,000 7,000 
a Ren 324,000 1,718,000 1,769,000 2,596,000 ....-.  ...... 

itkhesan  <Gaenee 489,000 205,000 535,000 3,000 23,000 

Dkéésbs  seenme 392,000 136 ,000 GIS.00S 830s b eave 22,000 
Detroti— 

inten:  <~odnee 43,000 40,000 ae .~¢assen 12,000 

a 24,000 62,000 15,000 a 7,000 
P 

= 200,000 75,000 1,548,000 652,000 160,000 4,000 

1925...... 136 ,000 100,000 1,291,000 474,000 41,000 8,000 
Duluth— 

ieee  essienes 3,266 ,000 6,000 2,430,000 157,000 744,000 

Dineen  eesses 4,355,000 40,000 88,000 476,000 1,440,000 
Minneapolis— 

iinéiane  sesene 4,141,000 290,000 1,219,000 937,000 306 ,000 

ins ~eibeets 2,843 ,000 302,000 1,351,000 785,000 156,000 
Kansas Ctly— 

Tii<cend  escesae 1,764,000 1,245,000 ¢ iS a 

iecasie- eipuae 1,776,000 955,000 366 ,000 C6606 sucess 
Omaha & Indianapolis— 

iisesaéa  wiehow 831,000 1,780,000 | i eee 

Tiintses  «ssees 1,033,000 1,783,000 1,490,000 -..--- cun-ee 
Sour City— 

Diinédes  esscene 102,000 140,000 | ere 1,000 

Dvaesese <esece 102,000 173,000 184,000 1,000 2,000 
St. Joseph— ° 

Tiiceses  shened 391,000 1,034,000 a! esses i «aadine 

iltntasce  —eeseoed 519,000 558,000 ae 8 86064es0es 0 0s ween 
Ww 

Eivasnane iosene 351,000 198,000 Glue eesess ji scesue 

Diivwwads  «saete 517,000 200,000 a) ~@@nene - ceveds 
Total All— 

Be caccoe 1,600,000 15,038,000 11,231,000 11,909,000 2,701,000 1,187,000 

1926.....- 1,517,000 16,710,000 10,798,000 10,987,000 2,278,000 3,251,000 

Jan. 1 to Flour. W heat. Corn. Oats. Barley. Rye. 

May 29 (dbis.) (bush.) (bush .) (bush.) (bush.) (bush.) 

Chtcago— : 

Dpsassce 5,044,000 6,138,000 38,964,000 15,494,000 2,960,000 461,000 

aes 5,581,000 8,695,000 35,755,000 18,710,000 3,487,000 2,901,000 
Milwaukee— 

Bpecececse 716,000 1,321,000 4,855,000 3,804,000 3,479,000 419,000 
, Feeeecccce 576,000 1,046,000 4,564,000 5,183,000 4,740,000 575,000 
St. Louts— 

Se cecces 2,133,000 9,104,000 10,215,000 13,780,000 266 ,000 217,000 

a 2,152,000 12,839,000 10,803,000 15,637,000 156,000 26 ,000 
Toledo— 

BGBBccccce 8 0c oseve 2,571,000 2,232,000 1,968,000 8,000 88,000 

BGEBcccese 8040 © bo Seo 2,032,000 1,562,000 2,390,000 2,000 68,000 








Flour. Wheat. Corn. Oats. Barley. Rye. 
pene (bbis.) (bush.) bush.) (bush .) (bush.) (bush.) 
1926 jovece onuaen 297,000 336,000 436 ,000 3,000 94,000 
Seisesces 35,000 531,000 176,000 661,000 38,000 113,000 
Peorta— 
1926 encase 1,097,000 500,000 10,836,000 3,835,000 681,000 22,000 
as 997,000 535,000 9,518,000 4,175,000 390,000 23,000 
Duluth— 
tina: dseawsa 11,581,000 46,000 6,776,000 404,000 2,916,000 
ioenses  dnnéen 13,272,000 401,000 3,020,000 938,000 4,158,000 
M inneapolis— 
1926 nes hemes 32,278,000 4,397,000 9,352,000 6,501,000 1,883,000 
kneted- éacmein 27,833,000 10,355,000 12,050,000 6,863,000 1,502,000 
Kansas Ctty— 
| ee 11,426,000 9,430,000 1,938,000 -...--. ......- 
1925 ieiahe.  ¢hewe 11,067,000 10,786,000 2,807,000 GH5e 3 esenne 
— & Indidnapolis— 
1926 osee “eeend 4,401,000 15,355,000 5,622,000 ...-.. .....- 
[attens  +steneas eo es Oe ee 
Stour City— 
1926...... ...... 911,000 1,046,000 1,224,000 15,000 2,000 
~ BiReseccs «= sass 673,000 2,254,000 1,324,000 21,000 8,000 
St. Joseph— 
1926 pike sina 2,106,000 4,950,000 a 3 Steuen . “‘sendue 
Debtsess 6sden0 3,376,000 4,375,000 GES ee 8 seeces —s—s sh bease 
W itchtta— 
1926...... hae 2,857,000 1,182,000 237,000 6508 8 scenue 
SeMesess vtenand 3,058,000 1,413,000 Oe | a eee ee 
Total Al— 
Ea 8,990,000 85,491,000 103844,000 65,334,000 14,321,000 6,102,000 
See Pe nciene 9,341,000 91,360,000 106732,000 75,383,000 16,641,000 9,374,000 


As to the Western live stock movement, the re- 
ceipts at Chicago comprised 19,307 carloads in the 
month of May 1926, as against 18,554 cars in May 
1925, but at Omaha the receipts were only 7,841 car- 
loads, as compared with 8,143 cars, while at Kansas 
City the receipts were 8,237 cars, against 7,394 cars. 

In regard to the cotton movement in the South, 
the shipments overland in May 1926 were 63,513 
bales, as compared with 29,004 bales in May 1925; 
40,534 bales in 1924; 65,395 bales in 1923; 139,348 
bales in May 1922; 224,354 bales in May 1921 ; 184.- 
436 bales in May 1920; 211,617 bales in May 1919, 
and 285,594 bales in May 1918, while the receipts at 
the Southern outports in May the present year 
reached 337,563 bales, as compared with 188,024 
bales in May 1925 and 209,024 bales in 1924. The 
complete details of the port receipts are given in the 
table which follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 
JAN. 1 TO MAY 31 1926, 1925 AND 1924. 






































Economic Nationalism—Patriotism Gone Mad—The Delusion of 


National Self Sufficiency 


By HartrLtey Wituers, formerly Editor of 


{Copyrighted by the William B. Dana Company for the ‘Commercial 


Patriotism is the most respectable of prejudices, and, 


when it stimulates its possessors to noble action in times 
All the 
more disastrous are its effects when it warps people’s minds 
silly, belief 
good of their country. When 


to stop it 


of crisis, rises to the dignity of a splendid virtue. 


into doing things which are from a mistak=n 


that they are conducive to the 


once this process starts, it is almost as difficult 


as a form of religious mania or a currency cure. 
is unheeded, 


Argument 


because anyone who attempts to protest is 


thereby convicted of being unpatrotic and therefore out 


court: and the only hope for a remedy is for the disease to 


burn itself out or to produce so much pain that it kills itself. 


At the present moment perverted patriotism of this kind 
is largely responsible for the 
trade which is holding back the recovery of Europe and of 
most of the on the of 
which we are all more or less dependent. The war made 
nearly everybody patriotic in the countries that were di- 
rectly or indirectly affected; 


other economic areas, prosperity 


during the war period this 


| 
|} hance, 


of | 


depression of international | 


| eraving for economic 





May. Since Jan, 1. 
Ports. 
1926. | 1925. | 1924. 1926. 1925. 1924. 
Galveston. ......--- 55,790) 52,528 37,902) 694,616) 909,663) 573,566 
Texas City, &c....-. 84,585) 62,302 19,593) 575,502) 763,010) 244,058 
New Orleans........ 79, 760! 38,146 89,617) 670,895, 593,345) 499,926 
Mobile. ....- 9, 988) 1,579) 12,193 57,891 44,951 33,107 
Pensacola, & 1,830 600) 288 3,503) 2,831 4,777 
Savannah. -- 70,536 co 27,161) 267, 218) 179,569, 137,902 
PUERTMRaaneccsccse| cosese] casngs] Senanel seeds ae 
Charleston... 16,835) 12,385 5,871 121, 469) 115,186 43,533 
Wilmington........- 3,463) 517 5,575 33.132) 47,149 23 ,239 
Norfolk. ccoccee--<- 14,776) 13,066 11,340} 104,235, 136,074 91,623 
Tetel.cosece yoo --- 337,563' 188,024! 209,.540'2,528.461'2,.792,128' 1.651.731 
“The Economist” of London. 
and Financial Chronicle.” Exclusive copyright in the United States.) 
| patriotism was generally magnificent, especially in the 
} 


early period, before the Governments, by inflationary fi- 


had encouraged those who stayed at home to enrich 
the expense of those who were facing death 


and incredible hardships at the front. 


themselves at 
Since the war patri- 
otism has degenerated from the splendid spirit which made 
men willing to give life and fortune for their country, into 
a chattering bogey which tells us that it is wrong to buy for- 
eign goods, and so prevents us from getting back to the old 
system by which the interchange of goods between nations 
enriched all the countries of the earth. 

Even before the war the international division of labor 
obstructed by of 


and obstructiveness has been enormously 


was plenty obstacles, but their number 
increased by the 
, developed by the new 


and by 


self-sufficiency 


States that have come into being the increased 


anxiety of the older States to tie trade up in red tape bands, 
not along the channels through which 
it would be directed by the convenience of producers and 


so that it may run, 
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consumers, but into little stagnant pools dug by politicians 
and bureaucrats. When we consider what a disastrous mud- 
dle these well-meaning gentlemen have lately made of their 
real job—which is providing us with peace abroad and 
security and well-ordered life at home—their increased at- 
tention to commercial questions does not promise hopefully 
for the growth of wealth and prosperity. 

Wealth and prosperity have been shown, both by theory 
and practical experience, to depend largely on getting things 
made by the people best qualified to produce them. This 
statement is so platitudinous that one would hesitate to 
waste paper by repeating it, were it not that it is ignored 
by the present policy of most nations with regard to for- 
eign trade, 

The principle which it sets forth is followed as a matter 
of course by every individual. Some few people sometimes 
try to do things for themselves which could better be done 
by others, usually paying heavily for the mistake. It is a 
common saying that a man who is his own doctor has a fool 
for his patient, and it is still more obvious that a man who 
is his own tailor or builder or plumber has a fool for his 
customer. The same principle applies with at least equal 
truth to the nations, but is consistently ignored among them. 
Countries which 
from 


used to buy, for example, textile goods 


abroad, now obstruct their entry by high 


duties and by the extension of vexatious customs formali- 


customs 


ties which are almost equally obstructive, so that a textile 
industry, artificially fostered and consequently expensive 
The 
result is, that the local population pays high prices for an 


and probably inefficient, may be developed at home. 


inferior article, and the goods which the restricting coun- 
try used formerly to export have more difficulty in finding 
a market. A few spoon-fed manufacturers make comfort- 


able profits, the consumer—that is the unfortunate man i: 


SS SS a 


h_ 





the street, who is probably already fleeced to the bone by 
the tax gatherer—has his cost of living screwed up, and the 
real staple industries of the country, which used to sell 
abroad the goods that it was best qualified to produce, in 
exchange for textiles, languish because their market is nar- 
rowed, 

Such a policy, carried to its present height, is patriotism 
gone mad; an dthe delusion on which it is based has already 
appeared. 
by 


This is the belief, which seems to be cherished 


those who obstruct 


foreign trade, that foreign goods 
come in to be given away and consequently cause unemploy- 
ment. In fact, of course, every pennyworth of them has to 
be paid for by an equivalent export, produced by the work- 
ers of the country which buys. When an Englishman buys 
foreign goods, the foreign seller gets a sterling credit and 
it is bound, ultimately (perhaps after traveling round the 
world in the exchange market), to be spent in England on 
something produced there. He is thus giving employment 
at home just as much as if he bought British goods directly 
and at the same time he is helping his country’s export 
trade and incidentally the of interna- 
tional trade, and so promoting the interests of the sorely 
depressed shipping and shipbuilding industries. 
Fortunately, the policy of has its limits. 


America is pre-eminent among the countries which put high 


increasing volume 


obstruction 


duties on imported goods and justifies her policy on the 
ground of the high standard of life enjoyed by her working 
classes, which would be imperiled—so it is argued 
competition 


by the 


of cheap goods from Europe. Nevertheless, 
not only do imported goods climb in over the tariff wall, but 
thousands of American tourists flock every year to Europe 
and spend there on traveling, hotel bills and other forms of 
expenditure, sums that to 


£100,000,000 a year. 


are estimated aggregate 


over 








Sew —< = 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 9 1926. 
There is less wholesale business in this country, although 
the sales in small lots make no bad showing in the aggre 
gate. People are not buying ahead. In the Southwest 
trade is stimulated to some extent by the large receipts of 
new crop wheat. Wheat has advanced 4 to 5c. as crop 
prospects in Europe darken because of rains and floods, and 
it is suspected that the worst is being concealed across the 
water. Besides, the spring wheat crop in this country may 
show a considerable decrease. The European demand for 
North American wheat, largely for Manitoba, just now is 
good, as Europe’s stocks are small. Corn is higher owing 
to recent bad weather, though the prospects are now better. 
Rye has advanced some 5 to Ge. in response to a rise in 
wheat and the menace to European crops of wheat and 
rye of prolonged rains, European grain markets have been 
rising. At Chicago it looks as though big operators there 
and here have taken hold of the bull side again, largely 
because of the gloomy foreign crop outlook. 
Cotton has advanced over S85 
the presence of 
dozen States, 


a bale owing to reports of 
the Mexican hopper flea in half a 
especially in Louisiana and 
more or less damage to cotton squares by it. It is feared 
that it the prelude of worse damage by 
later. 


serious 


some 
Texas and 
may be the weevil 
Louisiana entomologists assert that the hopper is a 
menace to the crop this that 
may be, speculation has revived, or at least is more active 
than it for months past. Wall Street interests 
were large buyers of October and December here to-day, 
supposedly for the most part to cover, as the price swept 


season. However 


has been 


rapidly upward in a short market. Some Carolina and 
other interests are said to be buying freely. The short 
account, however, has been sharply reduced during the 


week and there is no certainty as to just how much dam- 
age the “hopper” pest has really done. 


Some reports assert 
that it has been much exaggerated. 


Meantime, 
spot cotton markets are rising sharply 


however, 
in this country, 
England and Egypt, a very noticeable rise—35 to 65 points 





occurring in 


Alexandria 


to-day, Worth Street, 
Fall River is having : 
better business, though it is nothing large. 
textile reports are 


too, 
shows more activity and somewhat 
North Carolina 


more or less contradictory, but on the 


whole, if there is a slight improvement in the Charlotte 
district, there is still large room for gain. In Lancashire 


textiles a somewhat larger trade is reported, but the British 
coal strike is still a drawback which it would be useless to 
minimize. Wool has been quiet and the American Woolen 
Co. has cut prices of its goods on the average about 10%, 
the range being 7 to 15°. 


On some staple lines prices are 
the 


years, and in some others the 
lowest for nine years in conformity with recent declines in 
raw wool and economies in mill operations. 
a moderate business in silk goods. Raw silk has advanced, 
but the trade balks at the higher quotations. 


lowest in four or five 


There is only 


Coal has been quiet for the home trade, but 2,000,000 tons 
of soft coal have sold to England the 
coal May. Rubber declined 
prices have been cut some 10% 


been since British 
tire 
. and stecks in London mount. 
Pig iron has been in fair demand and about steady. 
of the mills are 


began in 


strike has 


as 


Some 
steel 


doing a very fair business for this 
time of the vear: in fact, in some cases rather liberal or- 
ders are reported. In the Southwest the flour milling 
business is said to be good. suilding operations in June 


showed a small increase. Mail order and chain 
in June were larger than those of last year. 
have on the whole 


keenly watching the 


store sales 
Coffee prices 
and trade here is 
srazilian Defense Committee, suspect- 
ing that it may try to sell more freely on bulges, and doubt- 
ing on the whole whether it can continue to dominate the 
situation with a big crop ahead. 


rather hesitated the 


Sugar has been rather 
weaker of late after recent very heavy buying by refiners. 
And however it may be explained, refiners’ new business is 
not up to expectations; in fact, it is quite disappointing. 
Yet the week here and in other parts of the country has 
been warm, the temperature New 


to-day at York reach- 


ing SS degrees, the highest thus far this season. Foreign 
sugar crops may show some decrease in the future and 
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Europe may have to compete with the United States in buy- 
ing Cuban sugar rather more freely than during the past 
year. But there is always the chance that reports of 
damage to foreign crops of sugar as of other products, are 
more or less exaggerated. In any case the sugar market 
here of late has been less active. 

Commodity prices in general have recently declined for 
the seventh month in succession. In other words, they are 
moving towards the pre-war level, although the pace is very 
slow. The furniture manufacturing business is still dull. 
The oil industry is brisk. Stocks of crude petroleum are 
the smallest since 1923, but gasoline production is up to a 
new high, according to the latest figures, with a 
trade as the weather becomes more seasonable. 
standing facts in the situation 
States that aggregate transactions are of fair magni- 
tude, although they are in small lots. The people are stick- 
ing to the policy of buying in that way. They trust to 
quick deliveries and they are not disappointed. Stocks have 
been advancing in a busy market, latterly with railroad 


better 
The out- 
business in the United 


is 


stocks leading. It is regrettable to see that French and 
3elgian francs and Italian lire have fallen to new low 


levels during the week. Mussolini in Italy has felt it neces- 
sary to do something looking to the stabilization of Italian 
currency, but in the long run it is not politicians who regu- 
late these things. It is immutable economic laws, and in 
time it is hoped and believed that they will remedy the 
matter. In the the countries in difficulties 
must balance their budgets and increase taxation of neces- 
sary and thus show outside countries from which they may 
Wish to borrow that they are willing to help themselves, 
and thus inspire confidence on the part of others. 


meantime 


Bonds 
have been in steady demand and call loans have latterly 
been at 444%. French francs advanced to-day on rumors 
that the English and French had reached some agreement 
in the matter of the debt question. There is also a belief 
that the stabilization of the French franc is not far off. 
Say what they will about M. Caillaux, he seems to under- 
stand the necessity of going to the root of the matter in 
the problem of French finance. 

Experts in dealing with France’s financial problem urge 
a balancing of the budget, relief of the Treasury and of 
course the stability of the frane as the main objective. It 
has dropped to a new low. It is also suggested that prompt 


action on the debt to this country is desirable. Foreign 
credits are recommended, with long-term loans, and ob- 
viously an increase in direct taxation. This is going to the 
core of things. The taxation should be increased and 
should be made effective. Economy in Governmental ex- 


penditure is also necessary. Also a stoppage of advances 
by the Bank of France to meet new expenses. Inflation 
should be checked. This is a rough idea of the financial 
agenda, Of it rests on the basis of common sense, 
There is no mystery about finance in its broadest outlines. 
It simply negatives the idea that two and two make more 
than four. No juggling can make it five. In order to put 
France on a sound financial footing the nation must con- 
tribute needful sums to that end in the form of taxation 
and render due help in floating bond issues, 


course 


Some urge the mills to stick to their curtailment schedule 
through July and August, regardless of the better demand. 
Fall River reported a better demand, though no more than 
a fair business was At Saco, Me., the York cotton 
mills, after a shutdown of two weeks, will reopen Monday 


done. 


with only 700 looms, some 900 draper looms being idle, 
owing to light orders. In southern New Hampshire condi- 
The Goodall Worsted Co.. whose mills at 
Kennebunk manufacture Palm Beach cloth, 
The mills of the Kesar Falls, N. H., 
behind orders for high grade 
The Sandford mills, makes of Chase plush 
and worsted linings, are working day and night shifts. The 
Limerick mills are working day and night shifts on worsted 
yarns, 


tions are better. 
tochester and 
are running overtime. 
Woolen C 


women’s goods. 


Oo are running 


The rush has compelled them to begin building a 


four-story 250-foot addition to the Limerick plant. At Roch- 


ester, N. H., the Old Colony Woolen Co. mills, which were 
recently purchased by the Wyandotte Worsted Co. at a 
receivers’ sale have begun operations and expect to be 


running on women’s coatings and dress goods within a 


week. Many improvements and renovations have been made 
in machinery, buildings, ete. Picking, carding and spin- 


ning rooms are in operation. Finishing will be done at 
Waterville until the new plant is able to handle it. There 
is some talk of starting a night shift later on. At Lancas- 





== 


ter, 8. C., the Eancaster cotton mills were closed over July 4 
and remained closed this week. The Newberry cotton mills 
will resume operations on full schedule beginning July 5 
and continue until Aug. 8, at which time a two weeks’ vaca- 
tion will be given the employees. Charlotte, N. C., reported 
an unchanged curtailment situation, except that the July 4 
holidays temporarily brought smaller production. At 
Charlotte, N. C., the Southern Yarn Spinners’ Association 
reports a larger inquiry from cotton consumers who are 
said to be considering the making of forward commitments. 
Birmingham, Ala., reports that all of the textile mills in 
the leading centres of the State are being operated with 
full day forces, while a few are working at night. There 
is but little idle labor and no indications of strikes at any 
mill town in Alabama. 

The mills not only of the United States, but of England, 
Germany and some other countries, continue to run on a 
greatly curtailed basis. ‘The Merchants National Bank of 
soston says prospect of possible largest supply of cotton on 
record next season is holding up purchases of cotton, yarn 
and cloth throughout the world. Mills of this country, 
England, Germany and some other countries continue oper- 
ating on greatly curtailed basis, with no early improve- 
ment in sight. Brazilian banks are to aid the textile trades 
of Brazil. The spinning mills of Czechoslovakia operated 
at about 87% of their normal capacity during April, against 
100% during March and 107% in April 1925. 
this year is large. 

Sales of F. W. Woolworth Co. last month showed an in- 
crease of more than 13% over June 1925. 


The jute crop 


Five hundred 


workers of three garment shops in Jersey City went on 
strike on the Sth inst. Garment workers here on strike 


say they will fight to a finish. 

It was warm here over July 3 and 4 and it rained an the 
night of July 5 and the next morning. The maximum tem- 
perature here on the 6th fell to 74, or 12 degrees lower than 
on the same day last year, but the humidity was high after 
the rain ceased, namely 75 to 80%, and it was very uncom- 
fortable. In Chicago on the 5th it was 78, in Cincinnati 
S6, in Indianapolis 84, in St. Paul 82, in Kansas City 4. 
Rains were very general in the South. Yet maximum tem- 
peratures in some States were 100 to 107. It was 83 on 
the 7th here and 82 on the 8th. ,In the far Southwest it 
has been 100 to 108. To-day the heat rose to 88 degrees, 
the highest thus far this summer, and four persons were 
prostrated, with the humidity 72 to 83. Cooler weather is 
predicted for Saturday night. Yesterday it was 92 in Chi- 
cago, Detroit and St. Paul, 88 in Cleveland, 86 in Cincinnati 
and 90 at Kansas City. 





General Industrial Activity in United States in June 
12.6% Greater than Last Year- 
Energy the Measure. 

Industrial activity of the nation as a whole in June was 
12.6% greater than in the corresponding month last year, 
according to a survey made by the “Electrical World.” 
The months of June and July are normally, it is pointed 
out, the low months in industrial activity, but the present 
year has failed to follow the past trend in seasonal activ- 
ity. The rate of activity of general industry is based on the 
monthly electrical energy consumption of some 1,700 large 
manufacturing plants in various industries, scattered 
throughout the country, “Electrical World” reports. The 
plants consume a total ef 6,000,000,000 kilowatt-hours of 
energy 
The indicate that in June general in- 
dustrial activity for the entire country was 17.1% above 
the average monthly rate for the past three years, this fig- 
ure having corrected for and 


Electrical 


a year. 


returns received 


been seasonal variation 


weighted in accordance with the importance of the various 


industries, 
dustry 


The fact that in June of last year general in- 
operating at only 4.5% above the average 
monthly basis for the past three years but intensifies the 
prosperous condition of American industry to-day. Not- 
withstanding many predictions to the contrary, manufac- 
turing activity failed in many instances to show the nor- 


was 


mally expected seasonal decrease, and in some instances the 


leaders actually reported a materially increased rate of ac- 
tivity over May. 

The metal industries taken as a group and for the na- 
tion as a whole reported activity in June as 31.0% above 
the average monthly for the past three years, as against 
8.7% in May and in April. Although June activities 
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are normally the lowest of the year, the manufacturing 
plants in the metal industries which have reported their 
energy consumption indicate a June consumption of 9% 
greater than that of May. In June of last year the 
metal industries were operating exactly at the average 
monthly rate for the past three years. 

While the rate of activity in the automotive industry in 
June was under that of May, the decrease was not to the 
extent which would normally be expected. The leather, 
stone, clay and glass industries reported improved condi- 
tions in June, but activities in the lumber mills were under 
those of the preceding month. The textile mills of the 
country operated close to the estimated normal. 





June Building Construction Volume Shows Only Slight 
Decrease Increase for Half Year. 

The volume of building and engineering contracts declined 
very slightly in June, according to F. W. Dodge Corporation. 
Construction contracts let during the month in the 37 states 
east of the Rocky Mountains (which include about 91° of 
the total construction volume of the country) amounted to 
$547,792,400. The decrease from May 1926 was less than 
1% and the decline from June of last year was 2%. The very 
good showing for June of this year was to a considerable 
extent, it is stated, due to increased activity in the Pittsburgh 
district, which had last month its highest total so far this 
year. The more important classes in last month’s building 
record were: $237,724,900, or 43% of all construction, for 
residential building; $98,200,200, or 18%, for public works 
and utilities; $67,960,200, or 12%, for commercial buildings; 
$54,514,700, or 10%, for industrial buildings; $40,755,400, 
or 7%, for educational buildings; and $17,036,600, or 3%, 
for social and recreational projects. 

New construction started in the 37 Eastern states during 
the first half of 1926 reached a total of $3,113,158,500, as 
compared with $2,748 ,694,800 in the corresponding period of 
1925, the increase being 13%. The figure for the first 6 
months of this year was also the highest on record for the 
first six months of any year. The report continues as follows 

Contemplated ‘building and engineering work for the 37 eastern 
states was reported in June 1926 to the amount of $807,281,800, being 


2 per cent above the amount reported in May of this year, as well as 
16 per cent above the amount reported in June 1925. 


New York Stat&and Northern New Jersey. 

Building and engineering contracts were awarded during June to the 
amount of $127,149,600 in New York State and Northern New Jeersey. 
There was a decrease of 9 per cent from May of this year and an in- 
crease of 4 per cent over June 1925. The more important items in the 
June building record were: $70,938,200, or 56 per cent of all construc- 
tion, for residential buildings; $18,349,200, or 14 per cent, for commer- 
cial buildings; $10,274,300, or 8 per cent, for public works and utilities; 
$8,323,500, or 7 per cent, for educational buildings; $8,101,500, or 6 
per cent, for industrial buildings; and $5,340,000, or 4 per cent, for 
social and recreational projects. 

Constructional started in the district during the first half of 1926 
reached a total of $895,979,600, as compared with $625,056,300 for the 
corresponding six months of 1925, the increase being 43 per cent. 

Contemplated new work reported for New York State and Northern 
New Jersey last month amounted to $198,224,000, being a loss of 2 per 
cent frof the amount reported in May of this year, but a gain of 23 
per cent over the amount reported in June 1925. 


New England. 

New England had $38,993,800 in contracts for new building and engi- 
necring work last month. This was a drop of 18 per cent from May 
1926 and of 9 per cent from June of last year. Analysis of June’s con- 
struction record showed the following items of note: $18,168,000, or 47 
per cent of all construction, for residential buildings; $6,175,400, or 16 
per cent, for commercial buildings; $5,623,000, or 14 per cent, for 
public works and utilities; $3,274,800, or 8 per cent, for educational 
buildings; $1,804,000, or per cent, for hospitals and institutions; 
$1,666,000, or 4 per cent, for industrial buildings; and $1,175,000, or 3 
per cent, for religious and memorial buildings. 

The first six months’ construction total for the district was $210,- 
413,800, which was a decline of only 1 per cent from the 
the corresponding period of 1925. 

Contemplated construction projects were reported for New England 
in June to the amount of $51,013,900. This exceeded the amount re- 
ported in May of this year by 4 per cent, as well as the amount reported 
in June 1925 by 21 per cent. 

Middle Atlantic States. 

The total volume of construction contracts let in the Middle Atlantic 
States (Eastern Pennsylvania, Southern New Jersey, Maryland, Dela- 
ware, District of Columbia and Virginia) during June amounted to 
$53,067,000. This figure showed a decrease of 9 per cent from May 
1926. However, there was an increase of 18 per cent over Tune of last 
year. The month’s record included: $23,904,300, or 45 per cent of all 
construction, for residential buildings; $9,261,800, or 17 per cent, for 
“public works and utilities; $6,458,500, or 12 per cent, for commercial 
buildings; $5,849,500, or 11 per cent, for educational buildings; $2,727,- 
800, or 5 per cent, for industrial buildings; $2,006,700, or 4 per ‘ean 
for religious and memorial buildings; and $1,383,600, or 3 per cent for 
social and recreational projects. ; 

The first six months’ construction total for the Middle Atlantic States 
was $298,430,300, as compared with $276,799,400 in the corresponding 
six months of last year, the increase being 8 per cent. 

Contemplated construction projects were reported for the district in 
June to the amount of $93,456,700, which was a 6 per cent decrease 
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from the amount reported in May, 1926, but a 33 per cent increase 
over the amount reported in June of last year. 


Pittsburgh District. 

Suilding and engineering contracts were awarded last month to the 
amount of $95,061,300 in the Pittsburgh District (Western Pennsyl- 
vania, West Virginia, Ohio and Kentucky). The above figure exceeded 
May 1926 by 48 per cent, and June of last year by 51 per cent. Last 
month’s record included the following items of importance: $30,192,000, 
or 32 per cent of all construction, for residential buildings; $22,566,000, 
or 24 per cent, for public works and utilities; $22,177,000, or 3 per cent, 
for industrial buildings; $6,986,200, or 7 per cent, for commercial 
buildings; $6,098,000, or 6 per cent, for educational buildings; and $2,- 
258,900, or 2 per cent, for social and recreational projects. 

Construction started in the district during the first half of this year, 
amounting to $392,895,000, has decreased 5 per cent from the figure 
for the corresponding period of 1925. 

Contemplated construction planned for the Pittsburgh District, as re- 
ported in June, amounted to $97,645,400, which was 37 per cent more 


than the amount reported in June of last year. . 


The Central West. 

The Central West (Illinois, Indiana, Iowa, Wisconsin, Michigan, 
Missouri, Kansas, Oklahoma and Nebraska) had $146,639,000 in con- 
tracts for new building and engineering work last month. This figure 
showed an increase of 4 per cent over May of this year. However, 
there was a decrease of 19 per cent from June 1925. Including in the 
building record were: $59,141,700, or 40 per cent of all construction, 
for residential buildings; $28,001,800, or 19 per cent, for public works 
and utilities; $19,213,600, or 13 per cent, for commercial buildings; 
$14,531,200, or 10 per cent, for industrial buildings; $10,383,900, or 7 
per cent, for educational buildings; $4,761,700, or 3 per cent, for social 
and recreational projects; $4,522,500, or 3 per cent, for public build- 


ings; and $3,128,200, or 2 per cent, for religious and memorial buildings. 
The first six months’ construction total for the district was $709,- 


225,300, as compared with $746,344,800 in the first half of 1925, the 
decrease being 5 per cent. 

Contemplated construction work reported for the Central West last 
month amounted to $231,753,700, being 12 per cent in excess of the 
amount reported in May of this year, as well as 25 per cent over the 
amount reported in June 1925. 


Southeastern States. 
Construction started during June in the Southeastern States (the 
Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas 
and Louisiana) reached a total of $51,701,000. This figure showed 
losses of 12 per cent from May 1926 and of 30 per cent from June of 
last year. Included in the June construction record were the following 
items of note: $18,911,300, or 37 per cent of all construction, for resi- 
dential buildings; $14,122,600, or 12 per cent, for commercial buildings; 
$4,079,500, or 8 per cent, for industrial buildings; and $2,164,200, or 4 
per cent, for social and recreational buildings. 

Building and engineering work started in the district during the first 
half of 1926 amounted to $428,792,900 as compared with $335,122,400, 
for the first six months of last year, the gain being 28 per cent. 

Contemplated construction projects were reported for the Southeastern 
States in June to the amount of $92,881,200. Decreases of 17 per cent 
from the amount reported in May of this year and of 26 per cent from 
the amount reported in June 1925 occurred. 


The Northwest. 

The total volume of construction contracts let in the Northwest 
(Minnesota, the Dakotas, and Northern Michigan) during June amount- 
ed to $10,398,800. There were decreases of 5 per cent from May 1926 
and of 17 per cent from June of last year. The more important items 
in the June building record were: $3,514,700, or 34 per cent of all con- 
struction, for residential buildings; $2,758,300, or 27 per cent, for com- 
mercial buildings; $1,895,200, or 18 per cent, for public works and 
utilities; $874,100, or 8 per cent, for educational buildings; $626,000, 
or 6 per cent, for religious and memorial buildings; and $442,000, or 4 
per cent, for industrial buildings. 

The first six months’ construction total for the Northwest was $54,- 
130,000, as compared with $51,044,900 in the corresponding period of 
1925, the increase being 6 per cent. 

Contemplated new work reported for the district in June 1926 
amounted to $14,503,200. This was an increase of 19 per cent over 
May of this year as well as 35 per cent over June 1925. 


Texas. 
Texas had $24,781,300 in contracts for new building and engineering 


work last month. This figure showed a decline of 15 per cent from 
May of this year. However, there was an increase of 21 per cent over 
Tune 1925. Analysis of the building record for June showed the follow- 


ing important items: $12,953,800, or 52 per cent of all construction, for 
residential buildings; $6,391,200, or 26 per cent, for public works and 
r 8 per cent, for educational buildings; $1,896,400, 
mercial buildings; $787,700, or 3 per cent, for in- 


utilities; $1,908,800, 


r 8 per ent, for con 
097 


dustrial buildings; and $527,500, or 2 per cent, for religious and mem- 
rial buildings. 


Construction started in Texas during the first half of 1926 has 
reached a total of $123,291,600, being 39 per cent in excess of the figure 
for the corresponding period of 1925. 

Contemplated construction planned for Texas in June this year 

unted to $26,802.80 This was 32 per cent below the amount re- 
ported in May of this year, but 3 per cent above the amount reported 


- 


in June 192 








New York City Building Contracts Down in June, but 
Large for the Half-Year. 

New York City had last month the smallest volume of 
construction contracts recorded since May of last year, 
according to F. W. Dodge Corporation. June contracts 
in the five boroughs amounted to $66,998,700; this being a 
decrease of 21° from May and also of 12° from June of 
Inst year. Analysis of last month’s construction record for 
New York City shows the following items of note: $42,203,- 
100, or 63% of all construction, for residential buildings; 
$11,771,000, or 18°%, for commercial buildings; $6,181,000, 
or 9%, for industrial buildings; $2,843,000, or 4%, for 
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tional buildings; and $1,092,000, or 2%, for religious and 
memorial buildings. 

Building and engineering work started in New York 
during the past six months reached a total of $607,099,300, 
the largest recorded total for the first half of any year. 
The increase over the first half of 1925 was 64%. It is 
pointed out by the F. W. Dodge Corporation that ever since 
1919 New York contracts in the odd-numbered years have 
been relatively low in the first half-year, with a big increase 
in the second half. The even-numbered years have been 
periods of readjustment, with very large volumes in the first 
half, followed by decreased contract letting in the latter 
portion of the year. The opinion is expressed that as the 
1926 monthly contract totals have been declining ever since 
January, it seems more than likely that the rest of this year 
will follow the usual course, with a fairly considerable de- 
crease in contract volume in the next six months, as com- 
pared with the first half of the year. However, contracts 
are forward commitments which anticipate actual activity 
four to five months ahead. The large volume of commit- 
ments to date, together with the added contracts of the 
coming months, should, it is declared, keep the industry 
employed about up to capacity well toward the end of the 
year. 








Survey of Current Business by United States 
Department of Commerce—Decline in 
Manufacturing Output. 


In making public on June 30 its usual monthly survey of 
current business, the Department of Commerce at Wash- 
ington states that ‘“‘these combined index numbers present a 
more complete picture of industrial trends than the individ- 
ual business indicators compiled earlier in the month.’’ The 
survey follows: 


Manufacturing output in May declined from the high record of the pre- 
ceding month, the May index showing no change, however, from a year ago, 
according to the monthly statement of the Department of Commerce. 
Declines from the previous month were recorded in textiles, iron and steel, 
lumber, leather, and paper and printing, while increasesover April were 
made in foodstuffs, stone and clay products, non-ferrous metals, and to- 
bacco products. Compared with last year, increases were noted in the out- 
put of foodstuffs, iron and steel, paper and printing, stone and clay products, 
and tobacco products, with declines from May 1925 in the output of textiles, 
lumber, leather, and non-ferrous metals. The production of raw materials 
was greater in May than in either the previous month or a year ago, all 
major groups showing increases over both periods except forest products 
and minerals, which declined from a year ago. 

After allowance for normal seasonal changes, the index of commodity 
stocks was higher at the end of May than at the end of either the previous 
month or a year ago, this condition being largely due to greater stocks of 
raw foodstuffs, as manufactured foodstuffs and raw materials declined. 

‘The index of unfilled orders, covering principally building materials and 
iron and steel, was lower at the end of May than at the end of either the pre- 
vious month or May 1925, with each of the major groups showing similar 
comparisons. 

The index numbers of the Department of Commerce are given belo 





a aa 925. 
Production (Index numbers: 1919=—100)— April May. May. 

Raw materials: Total______-_-. iédhdoalluenanes 89 94 93 
ee a P « tae 136 140 
Pt Pe x< cdancachameecabeadion oti 110 118 114 
I rl el a a 57 57 55 
Forestry _____ es OE ETAL 124 127 132 

Manufacturing, grand total (adjusted)._._______. 131 128 128 
Total (unadjusted)___._.._-_- einen an ae 128 128 
I oe ne . 100 108 105 
rt a a a Ee ee 106 96 99 
SRO RR Ba . 140 135 118 
Other metals___.___- ja . , 168 180 185 
Lumber oe: 154 148 150 
Leather _ ate oh kart 80 73 82 
Paper and printing_- ia ae Sickie ta ea ae a » 2a 123 113 
Chemicals and oils. __. ‘si . 164 164 164 
Stone and clay products " . 136 163 154 
Tobacco 116 118 112 
Automobiles (included in miscellaneous group) 267 264 254 
OE a ae ae 152 146 152 
Commodity Stocks Index numbers: 1919==100)— 

Unadjusted) 

| RRR SSIES ho TE a ee a eS en 159 149 135 
Raw foodstuffs - 243 215 170 
Raw materials for manufacture - 123 114 93 
Manufactured foodstuffs - * 65 65 64 
Manufactured commodities Se>emis 172 170 177 

Adjusted for seasonal element) 

Total SEI Ee ee eee 57 162 145 
Raw foodstuffs 206 235 191 
Raw materials for manufacture tienen. ian 133 107 
Manufactured foodstuffs iu 95 S4 73 
Manufactured commodities ini 169 170 177 

Unfilled Orders. 

Total (1920—100) e . ° 51 458 53 
Iron and steel ; ‘ 38 36 39 
PP CONN on ccaceaasbadindere ‘ 104 100 107 

Weekly Construction Report of “Engineering News- 


Record.”’ 

Construction activity for the entire country, measured by 
the value of contracts let, was much higher in the past week 
than in the same period a year ago. The value of contracts 
let totaled $68,238,000, which compares with $62,265,000 
in the preceding week, and $20,163,000 in the corresponding 
week a year ago, ‘“‘Engineering News-Record’’ reports. 
The minimum costs observed in the totals are $40,000 for 





industrial buildings and improvements, $150,000 for com- 
mercial buildings, including residential projects, and $15,000 
for public jobs. The money value of contracts let in the 
United States from Jan. 1 to date amounted to $1,492,984,- 
000, as against $1,204,311,000 in the corresponding period 
a year ago. In the total to date private work absorbed 
$921,558,000, as against $672,430,000 a year ago. 

Prices for materials showed little change in the past week, 
with the tone of the market fairly steady. Labor rates are 
not expected to go much higher between now and the end 
of the year. Higher wage rates in the skilled building trades, 
effective May 1 to July 1, inclusive, have brought the level 
of construction cost above that of 1925. Prices of materials 
alone, however, have followed a steady downward trend since 
the first of the year. Present construction cost, labor plus 
materials, is higher, it is stated, than at any time since 
April 1925. 

Among the principal labor developments of the past week 
were the engineers’ strike in Chicago and the granting of 
$14 a day to New York structural iron workers, effective 
July 1. ' 








Gain in Postal Receipts at Fifty Selected Cities in 
June. 

Of the fifty selected cities throughout the country, but 
one—Jersey City, N. J.—showed a decrease in postal receipts 
for the month of June 1926as compared with the same month 
in 1925. According to figures made public July 7 by Post- 
master-General New, the total receipts for the 50 cities for 
June 1926 were $28,719,454 55 while for June 1925 they 
were but $26,986,518 72. This shows an increase of $1,- 
732,935 83 in last month’s receipts over the corresponding 
period last year, or 6.42%. Fort Worth, Texas, with an 
increase of 39.40%, led the 50 cities in the percentage of 
gain. Jacksonville, Fla., with an increase of 29.82%, 
was second; Dayton, Ohio, showing an increase of 20.50%, 
third, and Baltimore, Md., with an increase of 20.11%, 
stood fourth. The summary follows: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF JUNE 1926. 





% % % 
June June 1926 1925 1924 
1926. 1925. Increase. Over Over Over 

Offices— $ 3 1925. 1924. 1923. 
New York, N. Y.... 5,822,598 93 5,506,082 16 316,51677 5.75 14.28 *2.07 
Chicago, Ill........ 4,751,570 37 4,577,90506 173,66531 3.79 19.11 *2.99 
Philadelphia, Pa._.. 1,587,048 37 1,476,44645 110,60192 7.49 19.37 *%5.86 
Boston, Mass...... 1,304,268 53 1,211,469 38 92,799 15 766 11.51 *3.16 
St. Louis, Mo...--- 1,007 ,742 03 963,603 99 44,13804 458 1092 0.20 
Kansas City, Mo... 864,279 79 753,346 53 =110,933 26 14.73 14.36 *%4.40 
Detroit, Mich...... 833,756 O1 735,721 51 98,034 50 13.32 21.47 *2.76 
Cleveland, Ohio.... 731,140 12 688 574 58 42,565 54 6.18 11.98 0.52 
Los Angeles, Calif... 702,953 15 647 073 34 55,879 81 8641049 8.83 
San Francisco, Calif. 692,424 42 666 645 95 25,778 47 3.87 16.81 *%3.55 
Brooklyn, N. Y_.--- 658,033 46 617,668 49 40,36497 6.53 9.78 2.04 
Pittsburgh, Pa..... 576,652 06 551,224 02 2542804 4611204 *2.01 
Cincinnati, Ohio.... 590,886 91 569,994 32 20,892 59 367 22.32 2.60 
Minneapolis, Minn.. 508,172 14 487,602 45 2056969 4.22 3.82 *%4.50 
Baltimore, Md..... 549,996 05 457,915 95 92,080 10 20.11 *2.32 5.08 
Milwaukee, Wis.... 414,825 90 403,986 16 10,839 74 268 10.51 6.52 
Washington, D.C... 422,08901 373,598 02 48,490 99 12.98 10.80 13.25 
Buffalo, N. Y....-. 357,168 93 346 547 30 10,62163 3.06 1348 *3.85 
St. Paul, Minn... -- 350,375 93 339,206 25 11,16968 3.29 909 3.63 
Indianapolis, Ind... 380,780 06 379,478 27 1,301 79 0.34 19.31 3.30 
Atlanta, Ga......_- 306 389 48 285,980 23 20,909 25 7.31 14.62 1.19 
Newark, N.J...... 325,875 80 301,305 24 24.570 56 8.15 21.27 4.27 
Denver, Colo._.___-. 296 690 59 282.693 84 13,996 75 4.95 0.32 0.66 
Dallas, Texas. ..... 301,664 12 264,010 62 37,653 50 14.26 11.42 1.00 
Seattle, Wash... _. 256,731 12 253,907 15 2,823 97 1.11 16.93 *%1,83 
Omaha, Neb....... 236,892 21 235,939 95 952 26 040 8.82 *4.50 
Des Moines, lowa_.. 248,028 33 236 623 31 11,405 02 4.82 19.88 *2.80 
Portland, Ore....-- 235,798 39 227 648 43 8,149.96 3.58 645 0.66 
Louisville, Ky_..... 232,957 98 216,846 91 16,111 07 743 9.61 9.10 
Rochester, N. Y.... 235,652 74 220,919 13 14,733 61 667 15.56 *%4.00 
Columbus, Ohio.... 218,344 05 215,598 14 2.745 91 1.27 13.99 6.33 
New Orleans, La . 234,012 87 218.808 40 15,.20447 6.94 15.16 0.39 
Toledo, Ohio. . .. 193,465 44 168,658 88 24,806 56 14.71 12.56 *2.12 
Richmond, Va éae 169,079 O1 168,437 35 64166 0.38 19.45 2.54 
Providence, R. I_... 155,940 34 150,335 28 6,605 06 3.73 14.33 0.21 
Memphis, Tenn... 160,058 84 146,482 67 13.576 17 9.27 12.17 101 
Dayton, Ohio. ...-.. 178,059 O1 147,897 50 30,161 51 2039 8.35 20.91 
Hartford, Conn. _._- 173,707 88 156,028 19 17,679 69 11.33 13.69 3.54 
Nashville, Tenn... 144,756 14 143,254 60 1,501 54 1.05 13.25 4.92 
Houston, Texas. .._. 142,868 85 127,874 16 14,994 69 11.73 12.81 7 87 
Syracuse, N. Y. . 131,757 93 123,283 41 8,474 52 6.87 15.92 *7.98 
New Haven, Conn... 128,020 35 124,185 82 3,834 53 3.09 13.89 2.38 
Grand Rapids, Mich 134,671 67 127,541 19 7,130 48 559 18.82 *0.51 
Akron, Ohio nus 123,715 58 109,470 87 14,244 71 13.01 14.83 *7.83 
Ft. Worth, Texas__. 145,065 96 104,066 58 40,999 38 39.40 20.12 *947 
Jersey City, N. J... 105,836 17 108,709 72 *2,873 55 *2.64 27.73 *17.12 
Springfield, Mass... 95,425 19 93 504 03 1.92116 205 6.93 3.60 
Salt Lake City, Utah 108,332 81 105.566 51 2.766 30 262 1139 *%3.51 
Jacksonville, Fla. 99,412 92 76 578 23 22,831 69 29.82 29.11 *%5.97 
Worcester, Mass_---. 92,980 61 90,272 20 2.70841 3.00 867 0.97 

Total 28,719,454 55 26,986,518 72 1,732,935 83 642 14.72 *1.17 


* Decrease. March 1926 over March 1925, 15.02; April 1926 over April 1925, 
6.08; May 1926 over May 1925, 3.98. 








Increase in Postal Receipts at Fifty Industrial Cities 
During June. 

receipts at 50 cities throughout the 

for 1926 increase of $119,804 12 

or 4.23° over those for June 1925, according to figures made 

publie on July 9 by Postmaster-General New. The total 


Postal 


country 


industrial 


June showed an 


receipts for 50 eities for June 1926 were $2,952,486 56 as 
compared with $2,832,682 44 for the corresponding month 
South Bend, Ind., led all the cities in the pereent- 
Fargo, N. D., was 


of 1925. 


age of gain, with an increase of 27.90%. 
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second, showing a gain of 22.84%. 
third, with an increase of 21.95%, 
stood fourth, 
follows: 


Springfield, Ill., ranked 
while Springfield, Ohio, 
14.75% The 


showing a gain of summary 


STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 


FOR THE MONTH OF JUNE 1926 

% % % 

June June 1926 1925 1924 

1926 1925 Increase Over Over Over 

Offices $ 1925. 1924. 1923 
Springfield, Ohio 167,323 17 145.817 20 21,50597 14.75 26.67 34.98 
Oklahoma, Okla 23,614 5l 126,44543 *2,83092 *2.24 25.06 5.87 
Albany, N. ¥ 27,030 71 118,668 09 8 362 62 705 11.39 14.59 
Scranton, Pa 87,087 38 88.539 63 *552 25 * 62 § Al 841 
Harrisburg, Pa 91,234 47 99.545 21 *8.31074 *%835 2546 *%461 
Ban Antonio, Tex 93.560 29 3.667 14 9.89315 11.82 7.29 6.10 
Spokane, Wash 80.969 5 80.140 52 829 02 1.03 12.06 *946 
"Oakland, Calif 144 491 35 $2,501 99 11,989 36 9.05 31.14 12.27 
Birmingham, Ala 123,760 31 111,712 42 12.04789 10.78 21.31 8.73 
Topeka, Kan 78,744 23 81.51163 *2,76740 *3.39 11.05 4.09 
Peoria, Ul 82,212 34 79,213 09 2,999 25 3.79 1241 *8.69 
Norfolk, Va 67,723 88 62,550 46 5,173 42 8.27 3.53 4.55 
Tampa, Fla 68,911 47 77,570 03 *8,658 56 *11.16 4035 8.11 
Fort Wayne, Ind 78,981 48 77,911 47 1,070 01 137 17.35 *1.89 
Lincoln, Neb 65,509 48 65,373 83 135 65 21 12.09 *%6.72 
Duluth, Minn 67,512 26 63,261 96 4.250 30 6.72 6.39 *2.34 
* Little Rock, Ark 74,086 03 65,430 63 865540 13.23 1546 *2.87 
Bioux City, lowa 65,194 71 65,706 79 *512 O8 * 78 9.58 1.27 
Bridgeport, Conn 72,368 52 70 622 00 1,746 5 247 19.95 *8.00 
Portiand, Me... ; 66,456 82 76,510 60 *10,053 78 *13.14 22.14 14.53 
St. Joseph, Mo 58,223 14 51,56562 6.65752 12.91 &.04 56 
Springfield, Hl 62,705 28 51,42740 11,27788 21.93 11.68 *27.17 
Trenton, N. J aS 61,671 75 60,156 54 1,515 21 2.52 21.86 8.30 
Wilmington, Del 59,085 42 57,012 21 2.073 21 364 18.14 471 
Madison, Wis _.... 58,900 06 58,474 56 425 50 73 27.54 *1.96 
South Bend, Ind 81,143 97 63,442 63 17,701 34 27.00 31.21 *%5.52 
Charlotte, N. C 59,509 91 56 463 02 3,046 89 5.39 12.71 *%2.69 
Savannah, Ga 44.716 13 41,152 17 3,563 96 866 2.82 747 
Cedar Rapids, lowa 44,432 13 41,081 61 3,350 52 8.15 11.68 *%4.79 
Charleston, W. Va 42,190 01 42,455 84 *265 83 *62 18.95 *11.78 
Chattanooga, Tenn 63,573 01 58.168 76 5,404 25 9.29 5.80 34 
Schenectady, N.Y 42,812 58 43.053 21 *240 63 *56 $417.77 *1.29 
Lynn, Mass 37,774 11 34,315 52 3.45859 10.08 13.69 *9.12 
Shreveport, La 39,316 03 37,613 53 1,702 50 4.53 1748 3.62 
Columbia, S.C 26,355 61 30,332 67 *3,.97706 *13.11 12.29 *%3.40 
Fargo, N. D 34,982 14 28,477 54 6.50460 22.84 15.73 *%4.82 
Sioux Falls, 8. D 30.964 40 35,438 47 *%4,47407 *12.62 41.00 *%8.42 
Waterbury, Conn 34,739 71 $2,171 64 2.55907 795 8.74 2.27 
Pueblo, Colo 26,939 87 26 841 67 98 20 37 2.20 3.06 
Manchester, N. H 25,691 60 23,58317 2,10843 894 6.54 8.08 
Lexington, Ky 30,797 07 31,556 39 *759 32 *2.41 28.27 42 
Phoenix, Ariz 27,602 10 26,314 90 1,287 20 489 15.14 *5.99 
Butte, Mont 18,878 92 18,682 95 19597 1.04 9.02 *15.80 
Jackson, Miss 26,045 14 24,836 47 1,208 67 486 25.32 1.30 
Boise, Idaho 18,326 00 17,358 00 968 00 5.58 *12.86 1.65 
Burlington, Vt é 20,275 66 19,846 42 429 24 2.16 10.11 7.13 
Cumberland, Md 12,989 74 13,463 91 *47417 3.52 12.29 *%4.73 
Reno, Nev 12,986 67 13,182 52 *195 85 *1.48 266 *1.54 
Albuquerque, N. M 12,248 45 12,874 94 *§2649 *4.86 1942 *%3.34 
Cheyenne, Wyo 8.946 00 8,638 04 307 96 3.55 5.48 *11.83 
. o-o~---- 2,952,486 56 2,832,682 44 119,804 12 423 1645 1.50 


* Decrease. March 1926 over March 1925, 


16.14; April 1926 over April 1925. 
4.05; May 1926 over May 1925 3.89. ¥ 





Railroad Revenue Freight Loading Still Running 
Above One Million Cars a Week. 

. ; , . : 

For the sixth week this year, loading of revenue freight 
for the week ended on June 26 exceeded the million mark, 
amounting for that week to 1,062,252 cars. This was an 
increase of 18.532 cars over the week before and an increase 
of 60,079 cars over the corresponding week last year. Com- 
pared with the corresponding week in 1924 it also was an 
increase of 154,001 cars. 

se : 

Freight traffic, measured by the number of cars loaded 
with revenue freight, was the largest the first six months this 
year ever handled by the railroads during any corresponding 
period, according to reports filed by the carriers with the 
Car Service Division of the American Railway Association. 
Revenue freight loaded during that period—that is, from 
January 1 to June 26, inclusive, a total of 26 weeks 
amounted to 25,036,464 cars. This was an increase of 

7 O7 v7 . ) J j i 
707 ,974 cars or 2.9% over the corresponding period last year 
and an increase of 1,851,312 cars or 8.0% over the cor- 
responding period in 1924. It also was an increase of 
1,030,962 cars or 4.3% compared with the corresponding 
period in 1923 as well as a substantial increase over the 
corresponding periods in 1920, 1921 and 1922. 

ry ° . . . 

rhe increase in the loading of revenue freight that took 
place during the week of June 26 compared with the pre- 
ceding week, was due primcipally to increased shipments of 
miscellaneous freight, coal and grain although coke and ore 
also showed increases. Decreases under the week before 
were reported, however, in the loading of merchandise and 
less than carload lot freight, forest products and live stock. 
The report given further details as follows: 

Miscellaneous freight loading for the week of June 26 totalled 391,844 
cars, an increase of 8,602 cars above the week before and 23,002 cars 
above the same week in 1925 It also was 68,645 cars above the same 
week in 1924 

Loading of grain and grain products amounted to 44,027 cars, an in- 
crease of 4,755 cars above the week before and an increase of 7,511 cars 
over the same week in 1925. Compared with the same week in 1924 
it also was an increase of 5,706 cars. In the western districts alone, grain 
and grain products loading totaled 28,723 cars, an increase of *%,262 cars 
over the corresponding week last year. 

Coal loading totaled 180,270 cars, an increase of 5.191 cars above the 
week before and 19,145 cars above the same week in 1925 
35,517 cars above the same week in 1924. 

Loading of merchandise and less-than-canoad-lot freight amounted to 
262,335 cars, a decrease of 2,165 cars below the week before, but 6.136 
cars above the same week in 1925 and 22,243 cars above the corresopnding 
period in 1924. 


It also was 
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Ore loading totaled 71,281 cars, an increase of 4,020 cars above the 
preceding week and 8,339 cars above the corresponding week in 1925. 
Compared with the same week in 1924, it also was an increase of 12,083 cars. 

Livestock loading for the week amounted to 26,615 cars, a decrease 
of 568 cars under the week before and 564 cars below the same week in 
1925. It also was 1,236 cars below the same week in 1924. In the western 
districts alone, 20,184 cars were loaded with livestock during the week, 
406 cars below the same week last year. 

Forest products loading totaled 74,019 cars, 641 cars below the week 
before but 3.027 cars above the same week in 1925. 
crease of 6.168 cars above the same week in 1924. 

Coke loading totaled 11,861 cars, an increase of 338 cars over the pre- 
ceding week and 2.483 cars above the corresponding week in 1925 as well 
as 4.875 cars above the same week in 1924. 

All districts in the total loading of all commodities 
not only over the preceding week this year but also over the corresponding 
weeks in 1925 and 1924 

Loading of 
years follows 


It also was an in- 


showed increases 


revenue freight this year compared with the two previous 


1926. 1925. 1924. 

Five weeks in January 1,432,010 4.456.949 “ 4,294,270 
Four weeks in February 3,676,449 3,623 ,047 3,631,819 
Four weeks in March 3,877,139 3,702,413 3,661,922 
Four weeks in April 3.795.837 3,726,830 3,498,230 
Five weeks in May 5,142,879 4,853,379 4,473,729 
Four weeks in June 4,112,150 3,965,872 3,625,182 

Total 25,036 464 24,328,490 23,185,152 








Mercantile Insolvencies in June by Branches of Trade. 

Analysis of the June insolvency statement, according to 
the records of R. G. Dun & Co., discloses fewer failures than 
in that period of 1925 in 9 of the 15 separate manufacturing 
classifications, these being iron, foundries and nails; 
chinery and tools; woolens, carpets and knit goods; 


ma- 
eo.tons, 
lace and hosiery; lumber, carpenters and coopers; chemicals 
and drugs: leather, shoes and harness; tobacco, &¢., and glass, 
earthenware and brick. Among traders, decreases appear in 


8 of the 15 separate classifications, while in one—tobacco 


nochange isshown. The classifications disclosing reductions 


are groceries, meat and fish; clothing and furnishings; dry 
goods and carpets; shoes, rubbers and trunks; paints and 
oils; books and papers, and hats, furs and gloves. In point 
of liabilities, the amounts are smaller for June, this year, 
than for that month of 1925 in 9 of the 15 separate manufac- 


turing classifications—namely, iron, foundries and nails, 


machinery and tools; woolens, carpets and knit goods$ 
lumber, carpenters and coopers; chemicals and drugs; 
printing and engraving. The detailed report for June 


is printed below: 
FAILURES BY BRANCHES OF BUSINESS MONTH OF JUNE. 














Number. LAabutites . 
1926 .1925.1924. 1926. 1925. 1924. 
Manufacturers 
Iron, foundries and nails_-- -- 2 5 9 $140,000 $159,900 $2,950,477 
Machinery and tools ; 28 48 51 1,151,973 3,262,290 3,475,678 
Woolens, carpets & knit goods 3 9 6 76,000 432 800 100,581 
Cottons, lace and hosiery - . - 1 2 ' 700 ,000 > ii Ass 
Lumber, carpenters & coopers 51 53, 35 1,072,708 1,056,538 671,119 
Clothing and millinery - -- ~~ -- 44 41 62 837,411 802 571 992,816 
Hats, gloves and furs____---. 8 3 12 331,500 20,200 267,800 
Chemicals and drugs 3 5 8 50,500 248,311 299,035 
Paints and oils__._....--- 3 a 2 7. ~¢#seecs 65,400 
Printing and engraving_- - 20 18 17 270,650 334,694 328,949 
Milling and bakers Sane 46 29 28 308 378 253 838 548,465 
Leather, shoes and harness_ . 19 16 16 765,260 418,975 666 019 
Liquors and tobacco é 6 8 4 46,105 419,089 777,771 
Glass, earthenware and brick 6 7 5 81,500 236.798 103,073 
[| = 204 187 184 4,222,618 8,505,536 5,398,477 
Total manufacturing 435 431 439$10,091,603 $16,159,040 $16 645,661 
Traders 
General stores... ._. eatin 110 91 #4114 $973,998 $1,093,687 $1,110,372 
Groceries, meat and fis - 271 297 236 1,731,355 1,989,396 1,501,861 
Hotels and restaurants. -- .- 86 84 64 688 307 892 ,220 643,313 
Liquors and tobacco. ___.-_-- 23 23 22 244,956 136,845 160,241 
Clothing and furnishings 145 152 155 1,450,888 1,820,520 2,085,032 
Dry goods and carpets. _. 62 82 81 1,652,229 1,960,355 1,180,713 
Shoes, rubbers and trunks 38 70 51 360 584 640,367 1,523,978 
Furniture and crockery — 49 55 816,815 1,464,815 801,962 
Hardware, stoves and tools 32 26 38 945,264 937,290 850 485 
Chemicals and drugs_- : 7 36 29 428,497 198,375 271,605 
Paints and oils , - z 5 6 3 38,400 59,000 103 ,000 
Jewelry and clocks. _--.~- wae 40 21 2 545,986 387,300 417,345 
Books and papers.__._...... 5 8 i) 100,500 76,742 65,318 
Hats, furs and gloves.___...- 5 12 8 97,000 202,438 48 374 
CO En 236 272 4192 45,450,351 5,353,839 4,045,994 
— ed 
ete WIRE. .acccecosace 1,160 1,229 1,084 $15,525, 130 $17,213,189$14,809 593 
Other commercial_.......... 113 85 84 3,790,790 3,329,267 2,643,777 
Ttal.ccccoese 1.708 1.745 1,607 $29 407 523 $36 .701 496 $34,099 .031 











Observance of Independence Day Mars Lumber 
Statistics. 

On account of the July Fourth holiday, reports to the Na- 
tional Lumber Manufacturers’ Association were incomplete 
for the week ending July 3, being received from only 354 
softwood and 101 hardwood mills. Data from 559 compara- 
bly reporting softwood mills apparently show that there was 
little relative change in total production, shipments and new 
business when compared with reports from 393 mills for the 
week earlier. In comparison with reports for the same period 
last year, when 44 more mills reported, there was neverthe- 

ess an absclute increase in new business. 


The hardwood 
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operations show decreases in all three items, when compare vod 
with reports for the previous week, when 49 more mills re- 
ported, which again is no doubt chargeable to incomplete 
returns due to the holiday shutdown, says the report of the 
Association, from which we add the following data: 





Unfilled Orders. 


Reports were not received from the Southern Pine Association in time for 
publication. For the 102 West Coast mills the unfilled orders were 410,- 
064,362 feet, as agains. 431,424,824 feet for 106 mills a week earlier. 
Altogether, the 339 comparably reporting softwood mills had shipments 
105% and orders 103% of actual production. For the Southern Pine mills, 
these percentages were respectively 110 and 95; and for the West Coast mills 
108 and 113. 


Of the reporting mills, the 319 with an established normal production for 
the week of 214,740,564 feet, 


gave actual production 98%, shipments 103 % 
and orders 102 thereof. 


The following table compares the national softwood lumber movement, 
as reflected by the reporting mills of eight regional associations, for the 
three weeks indicated: 


Corresponding Preceding Week 


Past Week. Week 1925. 1926 (Revised). 
Mills 4 2 “ 339 38: 393 
Production _ 227 .702,.736 256.049 940 282 613 237 
Shipments é 237 959,705 250,358,104 277 .915,603 
Orders (new business)... 234,202,386 232 .234,211 276,579,727 


The following revised figures compare 
of the same eight regional 
the same period of 1925: 


the softwood lumber movement 
associations for the first 26 weeks of 1926 with 


ae Production. Shipments. Orders. 

1926 reer PUR, 7,044,698 .799 7.010.906 650 

TS aicditees bain ot .6§,615,472,057 6 652,498,215 6 438 348,461 
The Southern Cypress Manufacturers 


Association of New Orleans, 
(omitted from above tables because only recently reporting) for the week 
ended June 30, reported from 15 mills a production of 5,661,885 feet, ship 
ments 3,820,000 and orders 3,440,000. In comparison with reports for 
the previous week, when one more mill reported, this Association shows 
considerable decrease in production, 


and nominal decreases in shipments 
and new business. 


West Coast Movement. 

The West Coast 
business for the 
above 


Lumbermen’s Association wires from Seattle that new 
102 mills reporting for the week ended July 3, was 13% 
production, and shipments were 8% above production. Of all new 
business taken during the week 50% was for future water delivery, amount- 
ing to 53,916,498 ft., of which 37,801,498 ft. was for domestic cargo delivery, 
and 16,115,000 ft. export. New business by rail amounted to 48,547,161 
ft., or 44% of the week’s new business. Forty-five per cent. of the week's 
shipments moved by water, amounting to 47,469,531 ft. of which 36,511,528 
ft moved coastwise and intercoastal, and 10,958,003 ft export.. Rail ship- 
ments totaled 50,315,317 ft. or 48% of the week's shipments, and local 
deliveries 6,946,573 ft. Unshipped domestic cargo orders totaled 151,090,- 
660 ft., foreign 127,894,887 ft., and rail trade 131,078,815 ft. 


Labor. 


Reports from most of the Douglas fir districts indicate that the Fourth 
of July stutdown period of logging camps will average one month for the 
industry as a whole, according to the Four L Employment Service. Saw- 
mills, for the most part, will be closed for briefer periods. Logging camps 
in the Grays Harbor district are quite generally closed down until July 12. 
Pine woods operations and sawmills east of the Cascades are continuing on 
schedules that have held for several weeks. Labor turnover in the lumber 
industry is very light. 

Southern Pine Reports. 

The Southern 

publication. 


The Western Pine Manufacturers Association of Portland, Oregon, with 
four fewer mills reporting, shows substantial decreases in production and 


shipments, and new business well in advance of that reported for the week 
earlier. 


Pine Association reports were not received in time for 


The California White and Sugar Pine Manufacturers Association of San 
Francisco, California, with nine fewer mills reporting, shows heavy decreases 
in all three items. 

The California Redwood Association of San Francisco, California, with 
two fewer mills reporting, shows considerable decreases in production and 
new business, and a notable increase in shipments. 

The North Carolina Pine Association of Norfolk, Virginia 
mills reporting, shows marked decreases in all three factors. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, reports some decrease in production and shipments, and new business 
about the same as that reported for the previous week. 

The Northern Hemlock and Hardwood Manufacturers Association of 


Oshkosh, Wisconsin, (in its softwood production) with three fewer mills 
reporting, shows decreases 


, with six fewer 


nominal 


in production and shipments, and 
considerable decrease in new business 
Hardwood Reports 
The hardwood mills of the Northern Hemlock and Hardwood Manu 
facturers Association reported from 16 mills 


, production as 3,117,000 ft., 
shipments 3,401,000 and 


The Hardwood Ma 
from 85 units, producuon 
orders 12,683,525 

For the past 26 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 746,402,208 ft., ship 
ments 701,704,884 and orders 724,254,545. 


207 ,000. 
institute of Memphis, Tennessee 
as 13,355,299 ft., 


, reported 
shipments 12,781,165, and 





Transactions in Grain Futures During June on Chicago 
Board of Trade and"Other Contract Markets. 

Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the City of Chicago 
during the month of June 1926, together with monthly totals 
for all ‘‘contract markets’’ as reported by the Grain Futures 
Administration of the U. S. Department of Agriculture, 
were made public on July 6 by L. A. Fitz, Grain Exchange 
Supervisor at Chicago. The total transactions for the month 
on all markets reached 1,762,775,000 bushels, as compared 
with 2,677,958,000 bushels in June last year. On the Chi- 
cago Board of Trade the transactions in June this year 
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reached 1,520,1 137 000 bushels, these figures comparing with 
2,413,613,000 bushels in the same month last year. In 
the compilation which follows the figures listed represent 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING, 
Expressed tn Thousands of Bushels, 1. e., 000 Omitted. 











Date— June 1926. Wheat. Corn. Oats. Rye.Barley. Flar. Total, 
ee a rg: ie 33,824 8,894 1,258 a. seae eens 44,705 
- a ee oan 8,485 1,609 en alinte, ow 38,388 
i ataddin nodwcweet aden 2.328 17,036 1,997 saan vauaw 72,166 
4 téitiedwatedesndeeds 41 127 10,795 1,584 ee acne eeae 54,664 
eee te eee 60,291 5,757 1,357 Ree: sane saan 69,699 
6 aa 
eS a ee 61,029 15,811 4, Bo wise wieew 83,578 
OP ehtediide theihadiidh ction: dh.eksn op ec 35,374 22,188 a | a 62,369 
hd led etlnaceibs ak adnan 36,048 12,551 4, a atte. sab 54,453 

Dt cadwedeuaw enn odede 42,182 12,527 3,36 i ae 61,210 

11 ee eee 31,953 7,416 6, 1,679 . » 47,073 
| eae 43,615 6,833 5, Ean dehs Aace 57,210 
Se ET wcincunwekinak& 

5 ee ee een 31,441 19,908 4,011 TAL. knee. sane 56,791 
| ee ee 28,833 12,384 2,07 Bee. secs. eane 44,812 
16 eceee AbasGbesheuse 48,604 10,248 2,167 Sie anuseot anes 62,339 
EES eee 7.005 Glee S608 SO once «a 39,318 
ae nee 31,779 14,738 1,464 Tn: aa6w, eens 53,209 
era 35,867 7,619 1,886 See snsa. sue 47,507 
20  sicddogiminec 

Sa 33,492 8,232 3,874 Ewe sagen eve 47,502 

eee 33,271 11,361 [ee “G.0le wees see 52,548 

SD ccustiehdakanamekauk 23,665 11,619 1,817 a »ase sone 38,009 

BG cstwesasecscesnevee 22,078 11,038 2,677 En wee sene 36,376 

25 éikbbd GMO spe ROEE ES 62,193 14,241 4,525 BGn waka eens 83,000 

DP ctnisionteusensasana tay eS en re 51,806 

| * ra 

ere 59,328 11,628 8,576 ne sane seas 81,201 

29 .....-.....--.2..-- S0.750 85.0ee S.00 Bitte eck sese 72,274 

PP omnis Widble easaectd kes 59,535 31, 107 ee. ae 

Total Chicago Bd. of Tr_1,050, 089 3: 20, 783 99,411 49,854 .... ~-.-.. 1,620,137 

Chicago Open Board. 42.218 6,170 Gee pede. “ike 48,976 

Kansas City Bd. of Tr.. 37.268 12.238 ae becky shake 49,992 

MinneapolisCh.ofCom. 51,931 —_.._-~ 37,97 9,738 4,446 2,073 106,166 

Duluth Board of Trade. *14,586 -..... ---.--- 8,879 79 1,987 25,531 

St. Louls Merch. Exch.. 45,256 1,717 oie. Salceiviea sans wane 6,973 

Milwaukee Ch. of Com_ 1,611 1,369 1,397 Se Sana Sous 4,802 

Seattle Merch. Exch____ Re i eae cee. eae 181 

i a RC Beebe weneee edna. wells ox 
Los Angeles Grain Exch Gis Cites eek eee ie cae 17 

Baltimore Ch. of Com. _ ; sheath wba adanks Shoe - aces coco 

Total all markets (1926) 1,203,140 342,277 139,860 68, 896 4,542 4,060 1,762,775 

Total all markets year 

— 20) 1,758,880 565,916 297,437 51,777 1,931 2,017 2,677,958 

Total Chicago Board, 

aaa 1,576,880 528,942 261,657 46,134 .... --.. 2,413,613 


a Wheat with exception of 25 red wheat. 
* Durum wheat with exception of 50 wheat. 


“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JUNE 1926. 


(“Short” side of contracts only, there being an equal volume open on “‘long”’ side.) 





June 1926. Wheat, Corn. Oats. Rye. Total. 

Deus ie needanemee 476,147,000 58,361,000 36,541,000 8,687,000a179,736,000 
— ARLE 77,333,000 58,869,000 36,195,000 4@8,562,000 180,959,000 
Dc authidiianamacbede 80,707,000 59,461,000 35,844,000 8,611,000 184,623,000 
Dec cddhkaneckuenicw 81,009,000 59,925,000 36,004,000 8,968,000 185,906,000 
Doukidepmnannnsans 79,913,000 61,120,000 36,008,000 9,197,000 186,238,000 
6 Sunday 

TChinbibehb biased 81,918,000 60,238,000 35,827,000 9,054,000 187,037,000 
_ ete 81,830,000 60,530,000 35,756,000 8,877,000 186,993,000 
etisandseusbastben 82,779,000 61,322,000 35,828,000 8,727,000 188,656,000 
a ae 85,599,000 oe. 988,000 36,110,000 8,960,000 191,657,000 
itéinaenenhoeeibele 85,601,000 61,555,000 36,552,000 9,104,000 192,812,000 
Dns tmikiatin ahpeaiin 87,356 ,000 62° 164,000 37,321,000 8,961,000 195,802,000 
13 Sunday 
adshebusoncatane 87,151,000 63,117,000 37,841,000 8,925,000 197,034,000 
ie. heehedoadnt 87,095,000 63,840,000 *38,285,000 8,877,000 198,097,000 
a 86,591,000 *64,052,000 37,999,000 9,134,000 197,776,000 
ctudcéhdeaedveinn 87,529,000 63,872,000 37,876,000 9,611,000 198,888,000 
ibanws ttn cadiad 87,862,000 63,852,000 37,815,000 10,217,000*199,746,000 
ae? 87,418,000 63,453,000 37,953,000 10,342,000 199,166,000 
20 Sunday 
Ditprtebecbanchod 86.618.000 62,835,000 37,541,000 10,446,000 197,440,000 
ee __.. 86,274,000 61,651,000 37,339,000 10,926,000 196,190,000 
eee 86,954,000 59,979,000 37,341,000 10,920,000 195,194,000 
Saas 88.137,000 59,754,000 37,317,000 10,994,000 196,202,000 
BRS 85.397.000 59,850,000 37,058,000 *11,214,000 193,519,000 
eer 86.010,000 58,225,000 36,725,000 11,140,000 192,100,000 
27 Sunday 

ensemesesseenee 85.772.000 56,261,000 35,751,000 11,201,000 188,985,000 
| aaa 87,971,000 55, 599,000 34,681,000 10,977,000 189,228,000 
Ue: *89,000,000 455,362, 000 432,898,000 10,901,000 188,161,000 

Average— 
Pee Deisocesssa 84,845,000 60,624,000 36,631,000 9,751,000 191,851,000 
PE Pesétoncavns 103.475,000 55,271,000 41,976,000 8,515,000 209,237,000 
April 1926......... 96,935,000 57,876,000 46,132,000 13,177,000 214,120,000 
May 1926....-..... 85.808.000 53,831,000 37,618,000 8,359,000 185,616,000 
March 1926_...-..- 95,431,000 59,434,000 50,350,000 14,875,000 220,090,000 
February 1926_-..-- 109.023.000 54,717,000 53,664,000 15,015,000 232,419,000 
January 1926....-.-. 111.992.000 45,959,000 62,998,000 12,713,000 223,662,000 


December 1925-_--110,001,000 
November 1925..-..113,110,000 
October 1925......111,016,000 


a Low, 


45,102,000 
56,161,000 
46 647 000 


50,211,000 30,000 231,212,000 


1 

1 

1 

49,503,000 10,038,000 214,644,000 
11,7: 

49,720,000 11,869,000 219,252,000 


* High 





West Coast Lumbermen’s Association. 
One hundred and six mills reporting to West Coast 
Lumbermen’s Association for the week ending June 26 
manufactured 114,118,688 feet of lumber, sold 124,588,686 


feet and shipped 117,433,950. New business was about 

9% above production. Production was nearly 3% below 

shipments. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ending— June 26. June 19 June 12 June 5. 
Number of mills reporting - -- 106 104 108 : 107 
Production (feet) .....-- ~~ "414,118,688 109,961,902 116,147,029 109,032,816 
New business (feet) - - -- "124,588,686 114,783,183 118,162,904 103,228,035 





Shipments (feet)......------ 117,433,950 101,405,817 122,077,569 121,499,791 
Jnshi balances: 
mg i < taasnessos 149.249.648 150,894,800 143,954,454 146,206,648 
Domestic cargo (feet) ----- 149.183,163 138,313,615 139,227,678 136,671,635 
Export (feet) .......------ 132,992,013 123,513,662 130, 033, 705 130,212,270 
Tetel (esl)... cacccescssss 431, 424, 824 412,722,077 413, 215 837 413,090,553 
First 26 Weeks— 1926 1925. 1924. 1923. 


Production (feet). -.--2,661, 644,853 2,622,935,624 2,518,075,539 2,591,919,547 


‘f feet) ..2,804,215,438 2.673.775,956 2,404,068 ,474 2.671 446,123 
New business (feet) oa, ) 2'849'339 204 


Shipments (feet) ---.-- 2.768,179,367 2,722,372,758 2,609,191 ,386 
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May Production and Shipments of Lumber. 
The “National Lumber Bulletin,”’ 
the National Lumber Manufacturers’ Association of Wash- 
ington, D. C., and Chicago, Ill., on July 7 1926 reported the 
following production and shipments of hardwoods and soft- 
woods during the month of May 1926, compared with May 
1925: 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 


BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS’ ASSOCIATION FOR MAY 1926 AND MAY 1925 


| May 1926 
- —e — 


published monthly by 
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Productton Shipment 
Assoctatton | | —— _ — 
| Hardwu'ds\| Softw'ds | Hardw'ds, Softw'ds 
Mills) M.Ft. | M.Ft M.Ft. | M. Ft. 
—_— a =_ = —— | _ - | —_—_ — 
California nf ood 15 40,353 | 39,168 | 
California Wh’ .e & Sugar Pine Mfrs 22 153,796 | 117,601 
Georgia-Florida Saw Mill.....__-- 4 | 2,701 | 2,474 
North Carolina Pine. 51 | 56,814 47 64% 
North. Hemlock & Hardwood Mfrs 43 41,499 17,712 25,563) 21,892 
Northern Pine Mfrs............- 10 35.246 | 39,166 
Southern Cypress Mfra____.._..-.- 8 1,243 7 364 1,437) 7.261 
Seamern Wise... ....1.s<s0ceee 161 364,218 | 379,110 
West Coast Lumbermen’s._._....- 95 x536 864 | «574,053 
Western Pine Mfrs____- 7 42 155,859 127,122 
Lower Michigan Manufacture  —_ 13 8.491 1,873 7.143) 2.858 
Individual reports................ 29 13,938 27 899 15, 509| 30,511 
Total... 493 65,171'1,.401,199 49 952! 1,388 864 
May 1926 >. 
Production. Shi pme nts. 
Assoctatton. ——<$———_ 
Hardu’ ds Softw'ds Hardu’ ds| Softu'ds 
Mills| M. Ft. M. Ft. M. Ft. M. Ft. 
alifornia Redwood... 15 33,127 31,594 
California White & Suga ur Pine Mfrs 27 133,818 107,745 
Georgia-Florida Saw Mill_____. 4 2.992 2,802 
North Carolina Pine 60 47.224 43.949 
Nor. Hemlock & Hz urdwood Mfrs - 40 41,444 2,338) 20,884 21,323 
Northern Pine Mfrs 10 61,460 44.800 
Southern Cypress Mfrs 1] 3,174 12,400 2,139 12.726 
Bou'hern Pine 178 409 610 407 529 
West Coast Lumbermen's 108 479,861 512,855 
Western Pine Mfrs. 36 161.905 136,544 
Lower Michigan Manufacturers 10 6.674 2,459 4,023 3.159 
Individual reports......._...__-. 27 9.505 45,720 9 860 41.315 
= , 426 60.796'1.402. 932 35 GO611. 366.4241 
x 5 weeks ending May 29 1926 
Total production: May 1926, 1,466,370 M ft.; May 1925, 1,463,728 M ft 
Total shipments: May 1926, 1,438,816 M ft.; May 1925, 1,402,337 M ft. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY 
BY MEMBER ASSOCIATIONS. 


STATES 


May 1926 


Productton Shtpments 


Mills M.ft M.ft 

Alabama..__. 17 26,431 27.095 
Arkansas as oui hinidebaterien : ahi) 36,546 37.514 
Pith. ssstdhebsiddcedcwes EE 160,707 124,254 
Tae = >. a 23.108 17.681 
ie oe nididadehbbeban bad weit 13 7.663 7.627 
ee ara ata 14 57.467 44.359 
a i 46 89.450 101,648 
I a a ia, te ae eae 23 26,995 20,620 
0 Eee aii a iniea 6 21,371 31,030 
I i 40 109,839 112.341 
I a 10 26 384 23,438 
North Carolina... 12 6,806 6 466 
Oklahoma. sk dui de did eae Oe : , & 268 2 G04 
Oregon aun inn icd bem artudeien 53 301,518 $02 257 
South Cerolina....c6ccccececc: > 6.749 &.959 
Texas an es eae ek at 80.925 83.546 
Virginia sssdiniais Hedi heie dat 13 37.054 26.061 
Washington -_. FEE EE See . 67 340.797 363.637 
Wisconsin........-. er a . 34 $3,159 38.345 
Mr knitcaecadadstadabaeaoncoaneue 32 55,133 52.944 
Pi bhnb Addie deiviGhebinkincwemnme 193 1,466,370 1,438,816 


° Instades nos tly 


individual reports, 
** Includes 


1 or 2 Alabama mills 


not distributed 





American Woolen Cuts Men’s Goods 10‘; for Spring, 
1927---Prices on Some Staple Lines Lowest in 
Five Years, con Downtrend. 


In reporting that the American Woolen Company on 
July 7 announced an early opening of staple and semi-staple 
men’s wear suitings for the spring and summer, 1927 the 
New York “Journal of Commerce” said in part: 


New price lists show an average reduction of 10% 
compared with the spring of 1924, 
prevailing in the spring of 1925 

Officials said the revision not only embraces lower wool ¢ 
in operating economies which have been quite drastic in some respects. 

Buyers were not numerous in the local sales offices because it is customary 
to send salesmen out with the diversified spring lines 
seen in the company's showrooms, but some of the buyers operating in the 
market expressed satisfaction over the 10% reduction and the belief that it 
will tend to make staple clothing more attractive than ever. However, the 
spring trend is toward light colors, and on this premise more attention will 
be focussed on the opening of fancy lines in about two to three weeks. 


, ranging from 7 to 15‘ 


and some 15 to 20° below the 


values 


sts but savings 


, Whereas fall lines are 


Stock Goods Liquidation. 


Jobbers were not so pleased over the price changes, though they admit 
that the reduction had anticipated—perhaps not fully 10°, but 
certainly 5 to 7%. It means that stock goods will have to be liquidated to 
embrace the lower prices. The mills ship unfilled orders at the new prices, 
so that it forces jobbers as well as competing mills to readjust price lists in 
a similar manner. In fact, the opinion is voiced that independent mills will 
have to pare prices on duplicate fall goods orders to keep pace with the big 
company. 

Certain staple fabrics, particularly standard serges which had been key 
numbers in the trade for a decade or more, show prices down to the lowest 
point since 1917, gradually approaching pre-war levels. 
these is No. 3192, ll-ounce serge, and 3844, a 16-ounce 


been 


Notable among 
serge, which are 





| a ]3-ounce 


| sedan, 


deans 123. 





respectively, against $2 62% in 1919 
and $2 75 in 1917 and $1 65 in 1913 for 


now priced at $2 27% and $3 17%, 
and $1 60 in 1913 for the former, 
the Jater. 

No. 9613 Back to 1921 Level. 
3192 and 3844 are not as strong a factor from a pivotal standpoint 
were a few years ago, and the No. 200 16-ounce clay worsted of 


While 


as they 


former year's prominence restricted to a few customers, they are fairly 
good indicators of comparative values in worsted goods. 
One of the leading key numbers of current trading has been No. 9613-1, 


wool-filled unfinished worsted, largely featuring herringbone 


patterns, which has been repriced at $2 19 a yard, an exceptionally attrac- 
tive prize when compared with $2 32) in the fall, 1926, $2 42% in the 


spring, 1926, and $2 35in the spring of 1925. It was $2 in 1922, from which 
point it moved upward, $4 12% in 1920, $1 75in 1917, and $1 07% in 1914. 
Thus, it may be seen that this important number is back to the 1921 basis, 
a return to a base prevalent five years ago. 

Three key numbers compared: 





j 











Washington's | 
Clay | Fulton's 
Worsted, | Serg Serge, 
No. 200. No. 3192 No. 3844 
16 oz. 11 oz 16 oz 
Pi Tt. tvccsestbéooasst .haitan $2 27% $3 17% 
i Mt nwaneaseenseceeen | $3 05 252% 3 50 
Dt: DUED ssdsaseneneseua 322% 252% 3 50 
it: Dt actstesebusbeuese 3 75 275 3 95 
DE BED cscnsusdeccaces 362% 262% 375 
Dt: Dl witndesseaseoncte | 3 35 267% 382% 
SE, BOOE ccadccduesasons 362% 287% 422% 
it: D> siccnneodbvactbosess } 602% 450 645 
I cs oe ona ea ai 137% *1 60 1 55 
eo a ! 142% 112% 162% 
*Fall, 1913. 


Favored Fabrics Described. 


The following is a description of popular fabrics included in the above 
price list: No. 414-1, a 14ounce piece-dye cheviot; 364, 14-ounce serge; 
9613-1, 13-ounce unfinished worsted; 3657, 14-ounce cheviot; 9413, 13- 
ounce unfinished worsted; 3192, 1l-ounce serge; 9812, 12-ounce unfinished 
worsted; 9813-7 13-ounce unfinished worsted; 3194, 14-ounce serge; 1814, 
14-ounce serge; 9627, 16-ounce serge; 3844, 16-ounce serge, and 994, 16- 
ounce French-back. 

Tropicals for the summer of 1927, opened in Department 1, were only of 
a staple and semi-staple nature, in piece dyes and mixtures, the fancy lines 
being scheduled for opening on Monday, July 12, in Departments 2, 3 and 
7. The staple lines comprises about a dozen numbers which show a similar 
price trend as the regular spring line, reductions averaging 8 to 11% 








New Automobile Model—Price Advance. 

The Oakland Motor Car Co. of Detroit on July 9 an- 
nounced the introduction of a new model, the sport phaeton, 
which is to replace the touring 
landau landau 
models will be continued. 
the newly 
provements, 


The sedan, four-door 
and sport roadster 
All models carry Fisher bodies on 
Other 
both in superstructure and motor design, 
to be embodied in the new ears. 

A report —— Detroit states under date of July 9 that the 
Hudson Motor Car Co. will announce 
ranging from a to $100 to take effect 


coupe, sedan 


im- 
are 


developed rubber-silenced chassis. 


an advance 


July 


in price 


20. 





Crude Oi! Output Substantially Increased. 


An increase of 17,300 barrels per day in the crude oil 
production in a United States was reported for the week 
ended July 3 by the American Petrolouns Institute, which 
estimated the daily average to be 2,038,450 barrels, as com- 
pared with 2,021,150 barrels for the preceding week. The 


California was 1,428,050 
barrels, as compared with 1,411,150 barrels, an increase of 
16,900 barrels. The daily average 
duction by districts for the week indicated are s 


daily average production east of 


estimates of gross pro- 


hown below: 


DAILY AVERAGE PRODUCTION. 

In Barrels July 3°26. June 26°26. June 19°26. July 4°25. 
Oklahoma p a 158,450 462.650 458,900 445,100 
Kansas 109,350 108,159 107.750 100,100 
North Texas i 137.000 130,800 133,500 86.300 
East Central Texas ; 52.050 52,800 51,750 107 ,600 
West Central Texas 87 650 84.600 82,200 92,900 
Southwest Texas . 38,750 38,050 38,300 48,100 
North Louisiana. - : 60.300 60,250 59,250 51.850 
Arkansas 163,650 162,450 165,200 261,050 
Gulf Coast 101.050 91,650 86.150 101,250 
Eastern 105.000 105.500 106,500 104,000 
W voming 72.600 71,950 72,300 
Montana 28 O50 28 000 14,500 
Colorado 9.200 9.750 8.250 2,700 
New Mexico 1 &50 4.250 4.400 3,100 
California 610.400 610,000 609,500 661,500 

Total 2.038.450 2,021,150 2,011,600 2,152,350 

The estimated daily average gross production of the Mid-Continent 


field, including Ok] 
Southwest 


North, East Central, West Central and 
and Arkansas, for the week ended July 3 
as compared with 1,099,750 barrels for the preceding 
of 7.450 barrels. The Mid-Continent production, ex- 
cluding Smackover, Arkansas, heavy oil, was 982,000 barrels, as compared 
with 975,830 barrels, an increase of 6,150 barrels. 

In Oklahoma, production of South Braman is reported at 10,700 barrels, 
against 10.250 barrels: Thomas, 2,600 barrels against 2,550 barrels Tan- 
kawa, 42,200 barrels against 43,450 barrels: Garber, 34,600 barrels against 
35,950 barrels; Burbank, 44.850 barrels against 45,000 barrels; Davenport, 
9,300 barrels against 9.750 barrels: Bristow-Slick, 29,750 barrels against 
29,600 barrels; Cromwell, 17,450 barrels against 17,350 barrels; Papoose, 
10,650 barrels against 11,050 barrels, and Wewoka, 29,650 barrels against 
29.950 barrels. 

In North Texas, 


thoma, Kansas, 
Texas, North Louisiana 
was 1,107,200 barrels, 
week, an increase 


the Panhandle District is reported at 52,500 barrels 


against 46,000 barrels, and Archer County, 32,300 barrels against 32,900 
barrels. In East Central Texas, Mexia, 12,400 barrels against 12,450 bar- 
rels; Corsicana-Powell, 29.850 barrels against 30,100 barrels; Wortham, 


7,450 barrels against 7,900 barrels; Reagan County, 


West Central Texas, 
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31,700 barrels against 32.100 barrels, and in the Southwest Texas field, 
Luling, 21,700 barrels against 21,250 barrels; Lytton Springs, 4,650 barrels 
against 4,700 barrels. In North Louisiana, Haynesville is reported at 9,900 
barrels against 9,950 barrels; Cotton Valley, 8,000 barrels, against 7,900 
barrels; Urania, 16,500 barrels against 17,500 barrels; and in Arkansas, 
Smackover light, 16,250 barrels against 16,400 barrels; heavy, 125,200 bar- 
rels against 123,900 barrels, and Lisbon, 10,500 barrels against 10,400 bar- 
rels. In the Gulf Coast field, Hull is reported at 17,950 barrels against 
16,800 barrels; West Columbia, 9,000 barrels against 9,350 barrels; Spindle- 
top, 15,350 barrels against 6,350 barrels; Orange County, 9,450 barrels 
against 9,950 barrels; South Liberty, 5,650 barrels against 5,250 barrels, 
and Boling, 2,500 barrels against 2,000 barrels. 

In Wyoming, Salt Creek is reported at 50,800 barrels, against 50,150 
barrels, and Sunburst, Montana, 25,000 barrels, no change. 

In California, Santa Fe Springs is reported at 49,000 barrels, no change; 
Long Beach, 106,500 barrels against 106,000 barrels; Huntington Beach 
44,000 barrels against 43,000 barrels; Torrance, 29,500 barrels against 
29,000 barrels; Dominguez, 20,500 barrels, no change; Rosecrans, 17,000 
barrels, no change; Inglewood, 48,000 barrels against 48,500 barrels; 
Midway-Sunset, 94,500 barrels, no change; and Ventura Avenue, 43,900 
barrels against 45,000 barrels. 








Reduction in Crude Oil Prices. 

A reduction in price ranging from 15c. to 25e. per barrel 
was announced July 8 by the Joseph Seep Purchasing Agency 
for certain grades of Pennsylvania crude oil. This is the 
second reduction of the year, the last being a cut of similar 
amounts which took effect on March 8 last and was noted 
in our March 13 issue, page 1386. The new prices compare 
with the old as follows: 


New Old Reduc- 
Grades— Price. Price. tion. 
Pennsylvania grade in New York Transit Line_----- $3 40 $2 65 2h 
OS Oe SO" ee eee ae -..- 340 3 65 25e 
Pennsylvania grade in National Transit Line-- -_--- 3 30 3 55 25¢ 
Gaines grade in National Transit Line__--_------ - 285 310 25c 
Keister grade in National Transit Line_ _- ~. 230 245 15c 
Pennsylvania grade in S. W. Pennsylvania Line. ~ ~ 3 30 355 Qi 
Pennsylvania grade in Eureka Pipe Line natn! ae 3 50 Fe 
Pennsylvania grade in Buckeye Pipe Line_- : 305 3 30 25 
On the other hand, an advance in the price of Urania 
crude oil was announced on July 9 by the Louisiana Oi] 


. per barrel higher, 


Refining Corp., making the new price 10e 
or $1 25 per barrel. 

Retail prices of kerosene were 
territory of the Standard Oil Co. 


gallon on the company’s “ 


reported reduced in the 
of Indiana by one per 
Perfection” prades. 


eent 


and ‘‘Eocene”’ 


The Continental Oil Co. on July 8 reduced the tank wagon 
price of kerosene one cent a gallon at Denver and Pueblo, 
Colo., Caspe r and Chevenne, Wvyo., and Albuque rque, 


N. M., and \% cent a gallon at Butte and Helena, 
No changes were 


‘ lor Be 


recorded in the retail prices of gasoline 


up to Friday night. U.S. motor grade sold in Chieago on 
July 8 at from 11 to 11 !4e. per gallon, an increase of 44 cent 
over the previous price. The Standard Oil Co. of New 


Jersey reduced export gasoline in cases 14 
28.90 cents on July 8. Export kerosene 
making the new price of water white 20 
standard white 


cent a gallon to 
: was reduced 4 cent, 
.15 cents in eases and 
18.99 cents in Gases. 





Petroleum Production in May Slightly Lower, but Gaso- 
line Establishes a New High Record. 

The production the WU 
during May 1926, as compil pe line runs 
the Bureau of Mines, Department of Commerce 
to 62,278,000 barrels, a daily 
This represents an increas 
of 0.5%, but 
the 


mill 


of erude petroleum in ited States 


d from pi reported to 
, amounted 
2,009,000 barrels 
in daily average April 1926 
This was 
1926 in which production passed the two- 


average of 
over 
is iu ret CTECaSeC 
first month of 
ion-a-day mark. 
Practically all of 
developments in the 


from a vear ago of 9° 


the increase 
Panhandle 
began to move out in quantity 
in California continued iis 
barrel-per-day mark 
States registered gail 


in production was due 
field of oil 
for the first time. Output 
slow decline, although the 600,000- 
All of the Mountain 
;in May with the exception of Wyom- 


to 
i 1 
Texas, where 


was not reached. 


ing, where the Salt Creek field fell below 50,000 barrels per 
day for the first time since December 1924. 

Total stocks of crude petroleum east of California regis- 
tered its twelfth consectutive decline. This decline, which 


amounted to 2,200,000 barrels 
duction in tank-farm stocks 
increased over 1,250,000 


Runs to stills « 


, resulted from a material re- 
since stocks at refineries were 
barrels. 

f erude petroleum during the month of May 
amounted to 65,341,000 barrels, of which 3,604,000 barrels 
was foreign crude This represents a gain in 
daily average crud: preceding month of 3° 
seidiadin established 


when 1,029,375,000 gallons, 


petroleum. 
runs over the 
The record figure for gasoline 
April 1926 was broken in May, 
or 24,509,000 barrels, was produced. This was the first 
time that the billion-gallon mark has ever been reached. 
Exports of gasoline were maintained at the high level set in 
the preceding month. Stocks of gasoline on hand May 31 








1926 amounted to 1,802,101,000 gallons, or 42,907,000 bar- 
rels, hence withdrawals from stock during the month 
amounted to 124,624,000 gallons, or close to 3,000,000 bar- 
rels. Domestic demand was 988,677,000 gallons, or 23,540,- 
000 barrels, a record figure, and an increase in daily average 
over the preceding month of 15%. At the May rate of do- 
mestic demand, gasoline stocks on hand represented 51 days’ 
supply as compared to 64 days’ supply for the preceding 
month. 

Stocks of kerosene, gas and fuel oils, lubricants and wax 
increased during May, although production of these com- 
modities was nearly stationary. 

The refinery data of this report were compiled from sched- 
ules of 332 refineries, of a daily crude oil capacity of 2,629,- 
000 barrels, which operated during May at 80% of capacity. 

Total supply during May (erude production olen imports) 
amounted to 68,804,000 barrels. Stocks of all oils on hand 
May 31 amounted to 528,041,000 barrels, a decrease during 
the month of 2,595,000 barrels. Total demand was, there- 
fore, 71,399,000 barrels, of which 59,954,000 barrels was con- 
sumed in this country. Domestie crude production exceeded 
domestic consumption of all oils by 2,324,000 barrels. 


ANALYSIS OF PETROLEUM SUPPLY AND DEMAND. 
(Barrels of42 U.S. gallons.) 





| ararch 1926] Apr 1926 | May 1926. | May 1925. 








Supply— 
Domestic crude produstion— 
Dib tbedbwadetsbsnunedtiaet | 49,793,000 49,116,000; 51,219, 000) \68 ,082,000 
ee iewtewiaaeeesn | 10,876,000) 10,872,000) 11,059,000 ’ 
Imports— | | 
ee ee 7,216,000; 5,906,000) 4,306 000! : ,484,000 
Mnduticatinensnecedaca _} 532 000) 1,629,000 2,220 000} ,505 000 
Total supply, all oils_....._-- “69, 417 000 67 523,000 68,804,000) 7 76 ,071,000 
Bee BVO ankcacenaens 2,239,000 2,251,000; 2,219,000 2, 454 ,000 


753, 000 alo, 876, a a2 595, ,000| 


10,2 2! 256 ,000 


Change in stocks, : 
Demand 





pd ee 68,664,000 78,399,000. 71,399,000) 65,815,000 
Se OWN caacsconsectent 2,215,000 2,613,000 2,303,000; 2,123,000 
Exports.)>— i 
Eee dhscbbeuucesasssacea 966,000) 1,308,000| 1,842,000| 1,376,000 
a ae | 8,056,000) 10,433,000 9,603,000 8,227,000 
Domestic demand...........-- 59,642,000 66,658,000 59,954,000) 56,212,000 
oo 78) 1,924,000) 2,222,000) 1,934,000) 1,813,000 
Excess of daily average domestic | | 
production over domestic de } | | 
aon ee a ae en 33,000 €213,000 75,000 383,000 
Stocks (end of month) a | | 
Crude | | 
East of California— } 
Diiinane stabbactheoesouds 227,928,000 229,148, 000 224,786,000 \ 312085000 
0 EES ON 59,782,000 57,060,000, 59,223,000 | 
California 
[ita epibmebiadcees ax - 43,996,000 38,634,000 37,179,000 44,600,000 
Dt Mankcandckadésens ou 88,482,000 85,656,000 88,180,000 65,481,000 


Total crude we 
Total refined 


188 000 410,498,000 409,368,000 422,166,000 
24,000 120,138,000 118,673,000 119,285,000 


Grand total liquid stocks. - 541. 
b Includes shipments 


d Includes fuel oil 


512 2 000 530, 636 000 528, O41, 000 541, 4 51 000 
a Decreases 


to non-contiguous territories. 
due to fire loss 


¢ Deficiency 





Moderate iebaaiie 
Fairly Active 


in Copper “Deloss —Lead Buying 

Zinc and Tin Are Firmer. 

Definite improvement in copper was the feature in the 
market for non-ferrous metals in the past week. Lead buying 
was brisk, despite the holiday. The volume of business in 
zine was moderate. Silver was dull and easy, tin dull and 
firm, and antimony dull steady, “Engineering and 
Mining Journal’’ reports. Inquiry for copper was good 
following the holiday and apparently all of the metal available 
at 13.875e. a pound, delivered, disappeared from the market 
Producers of copper now quote from 13.925 to 14c. a pound, 
delivered in the East. 

The developments of the week seem to have removed 
whatever obstacles remained in the way of launching the 
Copper Export Association, and an official announcement 
that it is in operation is expected before the middle of 


and 


the month. Selling of copper abroad is reported at 14.075 
and 14.10c. a pound, e¢.i.f. Corroders were prominent 


buyers of lead and in one or two instances have been com- 
pelled to pay a higher premium than usual for July delivery. 
Most of the buying has been for either prompt shipment or 
or for July position, and the prevailing figures have been 
8.10¢c. a pound in St. Louis, and 8.25c. a pound in New York, 
the for common lead. Although the domestic 
market for zine has not been active, the undertone is good 
and prices have stiffened perceptibly. Tin has been firmer, 
reflecting the trend of prices in London. Domestic buying 
has been slow. 


as basis 








Steel Holiday chester whois Usual Owing to 
Market—Pig Iron Buying Heavy. 

Steel works suspensions for the July holiday have amounted 

to little in comparison with other years. Whereas, slacken- 

ing demand has often permitted a week’s shut-down, this 

year’s curtailment at plants of some of the largest producers 


Active 
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was limited to Monday, observes the July 8 issue of the 
“Tron Age.’’ Other evidence of the continuance of recent ac- 
tivity is the large volume of specifications that came to 
producers in the last week of June. Much of this business 
was bars on which the old price of 1.90e. was continued on 
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definitely scheduled deliveries, adds the “Age’’ in its sum- | 
mary of events in the market, from which we quote further | 


as follows: 


While some letting down from the June rate of steel production is expected 
this month, it will be less than in six at this season, and several 
large producers are still operating at substantially the June rate. The 
sheet trade is an exception, a number of mills having closed for the week. 

Further sales of price. On the 
one hand its maintenance is helped by the heavy tonnage booked for the 
third quarter; at the same time, due to these bookings, demand 
expected to be relatively light in July and August. 


years 


teel bars have been made at the new 2c. 


new is 


| 
is $37 


Pipe stands out as the most active of finished steel lines, oil country pipe | 


in particular. On some sizes of casing, deliveries range from four to six 
weeks, as against one week early in the year. 

Sheet manufacturers wil] put into effect Aug. 1 new lists of extras which 
will increase the differentials on light as compared with the heavier sheets. 
For some time competition has been keenest on the lighter gauges. 

Sheet bars have sold at the equivalent of $35, Pittsburgh, 


been for 


shipment into outside territory, this being also the Cleveland price on some | 


recent sales. 
maintained. 

Of structural awards of 25,000 tons in the week the largest 
tons for a New York office building. Pending projects of about 
tons Include 4,000 tons for a New York hotel, 4,000 tons for a manufacturing 
plant at Dayton, Ohio, and 3,500 tons for a Chicago business building 
The June bookings of structural steel by the largest independent producer 
were 40° greater than for any previous month of the year, and the month’s 
tota) considerably exceeded its monthly mill capacity 

Philadelphia has barred the use of foreign steel for public buildings, 
yielding to the urging of the Concrete Reinforcing Steel Institute 

Steel products used in motor car palnts are moving more freely as the 
Jatter get to work on the new models 

Makers of alloy steels 
recent Detroit) business large 
tons for third and fourth quarters 

Two Lake freighter 


Commonly $36, Pittsburgh and Youngstown, has been 


was 7,800 
20,000 


have been close 


Core 


in very 


automobile 


competition on 
bought 


some 


company 6 000 


each taking 5,000 tons of plates, have been placed 


with the American Ship Building Co 

The heavy buying of foundry and malleable pig iron has kept up in the 
past week, particularly in the Central West Clevoland offices booked 
170,000 tons, after taking 200,000 tons in the final week of June Chi 
cago's total for last week was 100.000 tons Prices, in contrast with thos« 


for heavy steel products, have been at the year's low level, leading a good 


many founders to contract for the full second half 
An eastern Pennsylvania steel company bought 15,000 tons of basic 
iron at $21 and $21 25, delivered, and a cast iron pipe company closed for 


10,000 tons of pipe 
June 
Jarge yg: 
000 tons 
the Lake fleet 
April and May 

Scrap prices are slightly on the for heavy melting 
steel at Pittsburgh, Chicago and Philadelphia in June having been $14 40 
compared with $14 35 in May In the last week of June 


iron 
shipments of Lake Superior 
May, but to July 
or 3,500,000 tons 


iron ore, 8.770.000 tons, 
1] the season’s movement was but 
less than the 1925 total to that date 


ity make up the tonnage lost 


showed a 
14,893 
However 
of ice in 


in over 


should ea beca use 


up grade, the average 


the average was 


$14 92, a rise of 92c. per ton since the first of that month ‘The June 1925 
average was $16 09 

Machine tool manufacturers have had uncommonly good business for 
this time of year and look for nearly the present rate of shop operations 
through July and August 

Bounties granted by the German steel syndicate on semi-finished ma 
terials and rolled steel used in manufacturing for export have been in 
creased as a result of the new france collapse. German exporting manu 


facturers are now getting materials at much below pre-war prices 


The ‘Iron Age’ composite price for finished steel stands at 2.431e. per 
Ib. for the third week, and was at exactly the same level one year ago, 
Pig iron remains at $19 71 for the second week, as is «vident in the usual 


composite price tables which follow 


Finished Steel, July 6 1926, 2 431 Pound 

Based on prices of steel bars, beams, tank (One week ago... 2 481 
pistes plain wire, open-hearth rails,,One month sgo.....-- H1 0 
Hack pipe and black sheets, constituting | One year ago.. ~~ ----2 431e 
8S‘, of the United States output 10-year] re-v ar average, 1.689 

Pig Iron, July 6 1926, $1971 per Gross Ton, 

Based on average of basic and foundry ‘One weck aco 81971 
irons, the basic being Valley quotation,: One menth age 1979 
the foundry an average of Chicago,|One year ago ' 1S OF 
Philadelphia and Birmingham. 10-year pre-war average, 1572 

—--- Finished Stecl Pig Iron 
High Low. High Lou 

1926 2.453c. Jan 5 2.403c. May 18 $21 54 Jan 5 $1971 June 29 

1925...2.560c. Jan. 6 2.396ce. Aug. 18 2250 Jan. 13 1896 July 7 

1924 2.789¢. Jan. 15 2.460¢. Oct. 14 288 Feb. 26 1921 Nov. 3 

1923 2.824c. Apr. 24 2.446c. Jan 2 O86 Mar.20 2077 Nov. 20 


Following stimulated buying activity in June, new busi- 
ness in steel since the turn of the half year has been showing 
a normal relaxation, to which the holidays attendant upon 
the Fourth contributed a quieting influence, observes the 
“Tron Trade Review’’ in its weekly summary of market con- 
ditions. In the week prior to July 1, however, the market 
witnessed a continuation of the heavy flow of incoming 
tonnage, due in large part to buyers availing themselves of 
outstanding quotations rendered more attractive by the 
recent course of events. With some producers this tonnage 
last week was the largest for any similar period in months, 
continues the July 8 number of this trade journal, which 
then goes on to say: 


Practically all these open options now have been driven in. The situ- 
ation at present is that mills find themselves in possession of a better volume 
of orders for shipment over the next 30 to 60 days, in addition to a consid- 
erable amount of provisional tonnage, on a higher le vel of prices, which to 
become liquid, must be specified against during the next 30 to 60 days. 
How these contracts will be drawn out, therefore, in large measure will 
determine the firm establishment of the price advances recently quoted. 








[Von. 123. 


Additional orders for pig iron placed during the week total approximately 
290,000 tons. With five weeks of the buying movement elapsed, the total 
booked by furnace interests is between 1,450,000 and 1,500,000 tons. 

Advent of the third quarter finds finished steel prices considerably better 
stabilized than in the past three months. Although protections still are out 
in some quarters on lower priced tonnage, bars and shapes have been estab- 
lished at 2c. Pittsburgh and plates at 1.90c. for third-quarter business. 

First half car buying shows betterment over 1925. Passenger car awards 
totaled over 900 and freight cars 40,068. This compares with 450 for pas- 
senger and 25,815 for freight cars in the same period of 1925. Finished 
steel buying is steady. A feature is the award of three Great Lakes ore 
freighters, each taking 5,000 tons. A pipe line from Amarillo, Tex., to 
Kansas City, on which alternate plans just have been proposed, involves 
175 miles of 20-inch pipe, or 100,000 tons of steel. 

Steel works operations generally lower, following the Fourth of July holli- 
day. Valley works are operating at 60, compared with 73% last week. 

This week’s composite price, based on 14 leading iron and steel products, 
74. This is unchanged from the previous week. It compares with 
$38 22, the average during May and $37 60 a year ago. 








Further Reduction in Steel Output. 

In June a further reduction occurred in steel production, 
bringing the output down to the lowest level since September 
last. The American Iron & Steel Institute in its regular 
monthly statement issued July 9 puts the production of steel 
ingots in June 1926 by companies which in 1925 made 94.50% 
of the steel ingot production in that year, at 3,544,367 tons, 
of which 3,036,162 tons were open hearth, 498,764 tons Bes- 
semer and 9,441 tons all other grades. The calculated pro- 
duction for all companies on this basis during June 1926 was 
3,750,653 tons, as compared with 3,945,336 tons in May, 
4,123,941 tons in April, but with 3,204,451 tons in June 1925. 
The average daily production of all companies was 144,256 
tons in June, with 26 working days, compared with 151,744 
tons in May with same number of working days and with 
an average of 158,407 tons for February’s 24 working days. 
In the following we give the details of production back to 
1925: 























MONTHLY PRODUCTION OF TEEL INGOTS, JAN. 1925 TO DEC. 1925 
Reported for 1925 by companies which made 94.50% of the steel ingot production 
in that year 

a 

| | Ce le | Approz. 

| | Wor me 1 ly {| Datiu Pro 

Mont! Open | Pr n\ i tion |Work-| duction 

1925 Heart} Kesseme All ¢ Co | A ? {li Cos. 

| lead ovens [teaver 

January 263, 25¢ A809 11,9 5.21 4,193,281] 27 155,307 

Feb 2,.933.225| 602,042] 12,998 148,265) 3,752,352) 24 156 348 

March $337,721 H14 St j 214] 4,194,340) 2 141,321 

April 2 858.866} 15,71 14.18 8.763) 3.583.676| 26 | 137,83 

Mays. 2,755,561) 497,708) 13.7 § 267.0501 494,971| 26] 132,883 

June | 2,540,729} 476,945| 12,4 030,164] 204,451} 26 123,248 
| | | 

| | } —— 

§ mos..| 17 689 § 37 2¢ 7 ) 21.165 67 22,383 071| 155 | 144 407 

fuly | 2,446,068] 457 | 13.547] 2.916.710] 3.084.472] 26] 118.63 

August.| 2 285] 523.734) 12,914] 3,234,933] 3,420 26 | 131.57 

Sept 2 728.673) 47.121! 13.977] 209.771] 3.480, 56 | 96 | 134.214 

etober| 3.077.114] 584,567] 15,624] 3.677.305] 3,888,814] 27 | 144,030 

Nov | 092,104 81,547) 17 85] 690.626) 3,902 OO} 25 | 156.116 

Dee | 3,169,740 169,304) 15.84 3.754.943] 3.970.918] 26 | 152,728 

' 

Total.’ 34,911.48 0.4 8.043! 41.739 44.110 728! 311 | $1.93 
MONTHLY PRODUCTION Of} rTREEL INGO’ PA 1926 TO Jl j 126 
Reported for 1926 by com panies which made 94.50%; of th eel ingot production 
192 

Calculated Approz. Per 
Monthly Monthly No. of Datly Cent 
Months Oper Besse AW Production Production Work- Productton of 
1926. Hearth mer. Other Compantes All tng Ali Cos. Opera- 
Reporting. Compantes. Days. GrossTons. tton. 
Jan $,326 84 581. 68%) 13 3,922.1 t.150 4469 26 159,634 x88, 90 
Feb 3.023.82' 556 O31) 12.818 3.45902.478) 3.801.776 24 158.407 x*8.22 
March 3.590.791) 635.680 15.031) 4.24150 4. 488 362 27 166.25 x92, 58 
April |. 3.282.43/) 601.027) 13.642 897.124) 4.123 941 2 158 61° x88 33 
May-...*3,201,230, 516,676 10,437 3,728,343 3,945,336 26 151,744x84.51 
Jur 5036.1 1% 7é > 441 44.3 6 144 $0.34 
6 mos |19.461,29°\3.4589.871 (45|/22.926 297/24 260.537) 155 156.52 7.17 
* Revised x Revisedt mform to final deter ition of re al capacity 
The figures of “per cent of operation” are b d i ‘th etical capacity” 
as of Dec. 31 1°25. of S44 ¢ ss tons of ts 





Actual Production of Pig Iron During June. 

Final figures, representing the actual production of pig 
iron during June, show that the estimates, gathered by wire 
on June 29, were very nearly correct, reports the ‘Iron Age”’ 
in its July 8 issue. The actual output was 3,235,309 gross 
tons, or only 540 tons more than the 3,234,769 tons published 
last week as the estimate page 28 in last week’s 
“Chronicle.’’) 

The June output was 107,844 tons per day, or 4,460 tons 
ess than the daily rate in May—a decline of 4%. The 
estimated daily rate published last week was 107,825 tons, 
or 19 tons less than the actual rate. The 4% loss in June 
compares with a 2.3% loss in May. In April there was an 
increase of 3.6% over March, continues the ‘‘Age,’’ adding: 

The production of coke pig iron for the 30 days in June was 3,235,309 
tons, or 107,844 tons per day, as compared with 3,481,428 tons, or 112,304 
tons per day for the 31 daysin May. The June output is the fourth largest 


this year and is the largest for that month since June 1923, when the total 
was 3,676,445 tons. 


There was a net loss of 8 furnaces during June, 11 having been shut down 
and 3 blownin. In May the net loss was 9 furnaces. In April there was a 


(see 


net gain of 1 furnace, with a gain of 10 in May and 2 in February. 














Juty 10 1926.] 
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There were 220 furnaces active on July 1, as compared with 228 on 
June 1. The estimated daily capacity of the 220 furnaces was 106,140 
tons as contrasted with 110,600 tons per day for the 228 furnaces operating 
on June 1. Of the 3 furnaces blown in, 2 were merchant furnaces and 1 was 
a Steel Corporation stack. Of the 11 furnaces blown out or banked, 5 were 
Steel Corporation stacks, 4 were those of independent steel companies 
and 2 were merchant furnaces. 

The ferromanganese production in June was 25,378 tons, or the second 
largest this year, January having been 29,129 tons. Only 5,864 tons of 
spiegeleisen was made last month, or the smallest this year. 

Two more coke blast furnaces have been dismantled. The two Watts 
furnaces, located in Kentucky and owned by the Virginia Iron, Coal & 
Coke Co., are being torn down. This reduces the total number of coke 
furnaces, as likely to produce pig iron, to 369. 

Among the furnaces blown in during June were the following: No. 4 
furnace of the National Tube Co. in the Pittsburgh district; the Oriskany 
furnace of E. J. Lavino Co. in Virginia, and the Sarah furnace in southern 
Ohio. 

Among the furnaces blown out or banked during June were the following: 
One Lackawanna furnace of the Bethlehem Steel Corp. in the Buffalo 
district; No. 2 furnace of the New Jersey Zinc Co. in the Lehigh Valley; 
a furnace at the Coatesville plant of the Bethlehem Steel Corp. in the 
Schuylkill Valley; No. 2 Clairton furnace and No. 5 Duquesne furnace of the 
Carnegie Steel Co. and one furnace of the National Tube Co. in the Pitts- 
burgh district; No. 2 Newcastle furnace of the Carnegie Steel Co. in the 
Shenango Valley; D furnace at the Maryland plant of the Bethlehem Steel 
Corporation in Maryland; one furnace of the Otis Steel Co. in northern 
Ohio; one Bessemer furnace of the Tennessee Coal, Iron & RR. in Alabama, 
and the Rockdale furnace in Tennessee. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works Merchant.* Tote! 

Se PRs g-vhbiscbeeacedaddnaeenecé 70,452 18,663 89.115 
Se késnnetecachuone PEED 5 PET 65,715 20,221 85,936 
WP tcacirnivctinewhbabestnes 68,530 18,71) 87,241 
Td cudeatbbbiiod cotlestesens 70,300 20,573 90,873 
I+) 6 dabethiehheedeesdekee 76,464 21,064 97,525 
EE a ee eS 77,262 23,505 100.767 
Co ee ee 81,552 23,301 104 853 
1926—January...._- 83,867 23,107 106.974 
Feb r 81,148 23.280 104,40 
MONCRcacaveon 85.841 25.19) 111.032 

a RO 236 25.78% 115 04 

“ SO fF RD 25,622 112.304 

ee 85,135 22,709 107,844 


* Includes pig Iron made for the market by steel companies 


PRODUCTION OF 


STEEL COMPANIES FOR OWN USE—GROSS TONS 
Total Iron Splegeletsen and Ferromanganese.* 
Sptegel and Ferro 1925 - 1926——— 
1925 1926 Fe-Mn Sptegel Fe-Mn Sptegel 
January 2.692.537 2.599.876 23.578 5.418 29,129 7,74 
February . 2.539.785 2.272.150 18.184 4.910 12,509 7,08 
Mareh... 2,812 995 2,661.09 20,062 5.449 4.054 7,33! 
April... 2.514.828 277,094 21.448 5.341 4144 705 
May .. 2.306 887 2.687.138 2? AT9 5.294 159 OO 
June 2,113,566 2 o4 19, S3¢ 4,972 25, 378 j 
Half year 14,980,598 15,451,395 125,787 31,384 73 42 G8 
en 2.037.160 ‘ 16 614 5.074 en aaré 
August 2.124.439 18.86 4.929 
September 2 109.20 m l $481 5.162 ‘ 
October 2.37 2 Sean 21.421 5.071 sand 
Novermnhber 2,317,888 eee 5.490 8.375 eee 
December ik S.A 26 072 7756 . 
Year 28 467.792 ere 65.76) 
* Includes output of merchant furnaces 
TOTAL PIG [RON PRODUCTION BY MONTHS—GROSS TONS 
1924 1925 1926 
CO SS ee 3.018.890 3.370.336 3,316,20 
ae See 3,074,757 3,214,143 2 923 41 
Marchiccccccco , 168 OM 3,504,247 3,441.94 
April... $28 3.248,95% 4450 12 
M&Y.ccce f 110 2 0 SOT 3,481 4 
i 2,026,221 2,673,457 $235,309 
Half year 17.444,492 19,011,948 19, 848,45 
July a tice as 1 7S8#.809 2,644 024 ° 
August ae eA 1 887,145 2,704,176 
September ays 2 052.2964 2.726.198 
October. ....... 2.477.127 3,023,370 oan 
November ; 2.509,67 eee «ss eee a 
December ‘ 2.961.702 a. é@£&8= = =«(—eteeee 
Year * 31,108,302 36,40%3.470 een 
* These te lo no le chareoul plz iron The 1925 production of this trot 
was 194.104 tor 





Foreign Demand for Coal Continues 
Dull. 

Foreign buying still commands the centre of the stage in 

an otherwise dull, but st 

to the ‘Coal Age’s’’ 


since 


Domestic Trade 


eady, bituminous market, according 
opinion this week. As has been the case 
this movement began in mid-June, West Virginia high 
volatile coals have the first call on the business. During the 
past week fresh impetus was added to export train: by tte 
lifting of the embargo laid upon C. & O. shipments to New 
port News on June 24 to clear up congestion at the piers, ob 
serves the “Coal Age” in its July 6 summary of conditions 
in the markets, from which we quote as follows: 

The removal of these restrictions Was siznalized by 
pier prices on pools 5.6 and 7. which went to 34 30@ 
better than the preceding week, but 20c 
the embargo Quotations on pools 1 and 2 were slizhtly weaker. Asking 
prices on pool coals at other North Atlantic ports were unchanged Inland 
quotations on West Virginia high volatiles also were unaffected by the ex 
port demand 

Nevertheless, this foreizn movement, which pushed export dumpings at 
Norfolk over the 1,000,000-ton mark, last month, and sent Baltimore totals 
climbing towards 200,000 tons, has had a favorable sentimental reaction on 
other Eastern coals and has brought a brighter tone to markets where there 
has been no upward swing in actual prices. 
the interest of languid Eastern buyers. 

In the Middle West a sluggish sentiment predominates Recent advances 
in domestic prices have not stimulated buying, but screenings are again up. 


an upward swing in 
$140 This was 15c 


It has served, too, to revive 


Ohio steam grades suffer from West Virginia and Kentucky competition. 
There is a better outlook in both the Northwest and the Southwest, but little 
gain in Colorado or Utah. The ‘‘Coal Age” index of spot bituminous prices 
on July 5 was 158 and the corresponding price was $1 91, as compared with 
157 and $1 90 on June 28. 

The anthracite outlook is uncertain. In some markets, household con- 
sumers still are in revolt against the failure of the producers to make the 
usual spring reductions. To what extent that dissatisfaction will be ex- 
pressed in purchases of other fuels and to what extent merely in delayed buy 
ing of hard coal is in the conjectural stage. Opinion is conflicting. Stove 
easily leads in demand, while nut is hard to move. In the steam division, 
rice has become as troublesome as buckwheat. 

Connellsville coke output during the week ended June 26 showed its first 
increase ina month. Prices, too, were firmer. How much of this strength 
was due to buying in anticipation of curtailed supply over the holidays and 
how much to an actual rise in current demand remains to be seen. 








Output of Bituminous Coal, Anthracite and Coke 
Shows Small Gain. 

In contrast with the falling off in the production of the 
coal and coke mines reported last week, the United States 
Bureau of Mines on July 3 estimated that the output of 
bituminous coal in the week ending June 26 had inereased 
322,000 tons, anthracite 55,000 tons and coke 3,000 tons 
over the respective outputs in the preceding week. Details 
of the production of each of these fuels, as reported by the 
Bureau, follow: 


Production of bituminous coal during the week ended June 26, including 


lignite, coal coked at the mines, and local sales, is estimated at 9,825,000 
net tons. The estimate is partly based on the 171,146 cars loaded for 
shipment. Compared with the revised figures for the preceding week, 


this shows a gain of 322,000 tons, or about 54,000 tons a day 


Estimated United States Production of Bituminous Coal (Net Tons) Including Coal 


Coked .a 

-——1926—_—___—_- - 1925 —— 

Cal. Year Cal. Year 

Week. lo Date Week to Date.b 
oo. 9,624,000 243,028,000 8,622,000 212,592,000 
Daily average. 1,604,000 1,758,000 1,437,000 1,538,000 
June 19_Cecccco 9,503,000 252,531,000 8,402,000 220,994,000 
Daily average. 1,584,000 1,750,000 1,400,000 1,533,000 
June 26 _d... 7 9,825,000 262,356,000 8,662,000 229,656,000 


y average. _1,637,000 1,746,000 1,444,000 1,529,000 

a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus one days’ production first week in January to equalize number of days 
in the two years. c Revised since last report d Subject to revision 


Total production of bituminous coal during the calendar year 1926 to 


June 26 (approximately 150 working days) amounts to 262,356,000 net 

tons Figures for similar periods in other recent years are given below: 

1920 255,178,000 net tons 1923 274,143,000 net tons 

1921 193,214,000 net tons 19 4 227,969,000 net tons 

1922 188,129,000 net tons 1925 = .229,656,000 net tons 
ANTHRACITE. 

Production of anthracite during the week eaded June 26 is estimated, 
subject to slisht revision, at 2,087,099 net ton an increase of 55.000 
tons over that in the precedinz week 

Esttmated Untted States Production of Anthractte (Net Tons 
1926 - 1925 — 
Cal, Year Cal. Year 

Week Ended W eek to Date Week to Date.«a 
June 12....- 2,083,000 31,063,000 1,825,000 39,706,000 
June 19. ccc 2.032 ,000 33,095,000 1,745,000 41,451,000 
June 26... 2,087,000 35,182,000 1,800,000 43,251,000 


a Minus one day's 


in the two year 


production first week in January to equalize number of days 

ent calendar 
{5.182.000 1 pproximately 8,070,000 
1925 Figures for co ) 


year to 
or 
recent 


tons, 


than in nding periods in 


r below 
2 22,314,000 net tom 
4 


1024 
45.660.000 net ton 9 


13,606,000 net tons 
$3,251,000 net tons 


we 


BEEHIVE 


COKE, 


Pr luetion of June 26 i 


xirnatel 3,000 


estimated 


000 net to over the 


tons 


revised estimate for week 


durin 
moot I 


the pr ling 
! production of b ehive cota 
000 ton is ag 5 


1926 to June 26 amount to 


he corresponding period 


tinst 5,18 


Estimated Productton of Beehive Coke (Net Tons). 


Week Ended 1926 1925 
June 26 Junei19 June 27 lo lo 
1926 .b 1026 « 1925 Date Date.a 
Pennsylvania and Ohie...... 155,000 152,000 91,000 5,3 4,000 3,951,000 
West Virginia 13,000 12,000 9,000 383,000 309,000 
Alabama, Ky., Tenn. & Georgia 7,000 9,000 15,000 402 000 5O8 000 
Virginia ; 5.000 1.000 4.000 198 000 195,000 
Colorado and New Mexico. .... 4,000 4.000 5 O00 141 000 116,000 
Washington and Utab..... 5,000 3,000 3,000 191,000 108 ,000 
United States total 187,000 184,000 127.000 6,539,000 5,187,000 
Daily average $1,000 31,000 21,000 43,000 34.000 
a Adjusted to make comparable the number of days covered in the two years. 





under the ficures reached before 


b Subject to revision c Revised since last report 








Production of Bituminous Coal in May. 


The table below presents cstimates of soft coal production 

‘ in May as compile d by the United States Bureau 
{ Mines fotal production during the month amounted 
1 059.000 ret tors, a decrease of 1,020,000 tons, or 2 5%, 
from that in April. The number of working days in the two 


the 
eutput 


months wes approximately same. As indicated by the 
figures, the was smaller in all States 
except Utah, West Virginia and Eastern Kentucky, continues 
the which then 

The last three columns in the table show the total amount of soft coal 
produced in each State during the first five months of the present year. 
Similar data, given for corresponding periods in 1925 and 1924, make possi- 
ble an interesting c »mparison It should be remembered, however, that 
the figures for 1925 only are final. 


ta:led May 


Bureau's statement, adds: 
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ESTIMATED PRODUCTION OF SOFT COAL, BY STATES, IN APRIL 1926 
AND IN THE FIRST FOUR MONTHS OF THE LAST THREE 
CALENDAR YEARS. 


Month Month —Four Months, Jan. 1 tc May 31— 

State— Apri. Apri. 1926. 1925. 1924. 
Alabama........ -«-- 1,707,000 1,554,000 9,043,000 8,047,000 7,917,000 
i camacmaniing 110,000 84,000 592.000 519,000 558,000 
as 806 000 620,000 4,046,000 3,834,000 4,454,000 
EERE 5.073.000 4,103,000 28,941,000 26,516,000 29,367,000 
Pine cccsnsocese 1,683,000 1,356,000 9,106,000 8,901,000 9,364,000 
NT 399,000 355,000 2,173,000 1,964,000 2,433,000 
Pi aceanescoece 319,000 260,000 1,698,000 1,592,000 1,714,000 
Kentucky—East..... 3,222,000 3,438,000 17,232,000 14,959,000 13,962,000 
_. === Eee 1,018,000 875,000 5,967,000 4,060,000 3,914,000 
Maryland........... 245,000 225,000 1,374,000 897 ,000 910,000 
Michigan.......---- 53,000 28,000 287,000 285,000 391,000 
DE aeasnnescess 189,000 143,000 1,024,000 959,000 1,082,000 
I bs we ocmcuae 150,000 131,000 934,000 978,000 1,268,000 
New Mexico......... 222,000 203,000 1,154,000 1,009,000 1,145,000 
North Dakota..._._. 61,000 56 000 406 ,000 417,000 519,000 
Pda bdesasneces 1,998,000 1,793,000 11,539,000 9,544,000 13,384,000 
ne ncncocece 179,000 148,000 901,000 882.000 962,000 
Pennsylvania. ....... 10,447,000 10,261,000 60,337,000 55,256,000 58,244,000 
a 440,000 405,000 2,388,000 2,269,000 1,934,000 
, . Ege 68,000 67,000 356 ,000 328,000 446 000 
re 286 .000 308,000 1,637,000 1,714,000 1,715,000 
, Seer 988 000 964,000 6,316,000 4,788,000 4,366,000 
Washington......... 168,000 155,000 954 000 947,000 1,177,000 
West Virginia__...... 9,767,000 11,138,000 55,384,000 44,474,000 39,660,000 
Wyoming........... 472,000 381,000 2,683,000 2,543,000 2,803,000 
ORG Reccccnccccce 9,000 8,000 42,000 37,000 113,000 





40,079,000 39,059,000 225,514,000 197,719,000 203,802,000 
a This group is not strictly comparable in the three years. 
The total amount of anthracite produced in Pennsylvania in May is 
estimated at 8,054,000 net tons, as against 8,217,000 tons in April—a 
decrease, during May, of 163,000 tons, or 2%. 





Coke Statistics for Month of May. 


The total by-product output for May was 3,722,000 net 
tons, and that for April was 3,602,000 tons, reports the 
United States Bureau of Mines on June 26. The apparent 
increase of 120,000 tons, or 3%, is due to the fact that the 
month was longer by one day, for the average daily produc- 
tion was exactly the same in the two months—120,000 tons. 
The plants operated at about 88% of capacity. However, 
of the 81 plants now in existence, only 74 were active in 
May, one less than in April. The Bureau, in quoting the 
“Tron Age,” then goes on to say that the production of coke 
pig iron in May amounted to 3,481,428 gross tons, with a 
daily average of 112,504 tons. The corresponding figures 
for April were 3,450,122 gross tons and 115,004 tons, respec- 
tively. 

Beehive coke production continues to decline, dropping 
from an estimated tonnage of 981,000 in April to 884,000 in 
May—a decrease of 97,000 net tons, or nearly 10%. . 

The output of all coke was 4,606,000 net tons, the by- 
product plants producing 81% and the beehive ovens 19%. 


MONTHLY OUTPUT OF BY-PRODUCT 














AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 
By-Product Coke. Beehive Coke. Total. 
1923 monthly average-. 3,133,000 1,615,000 4.748.000 
1924 monthly average 2.833.000 806 000 3.639.000 
1925 monthlv average. - 3.222 000 893 000 4.225 000 
February 1926.......... | 3,500,000 1,402,000 4,902,000 
J} _eenereaer 3,777,000 1,158,000 4,935 000 
|, ee 3,602 000 981,000 4,583,000 
/ eg | 3.722.000 884.000 4606000 





a Excludes screenings and breeze. 


The total amount of coal consumed in by-produet and 
beehive coke plants in May was 6,742,000 tons, 5,348,000 
tons at by-product 1,594,000 tons at beehive 
plants, showing the slight total gain of 19,000 net tons. 


plants and 


ESTIMATED MONTHLY CONSUMPTION OF COALIN THE MANUFAC- 


























TURE OF COKE (NET TONS). 

Consumed tn Consumed tn Total Coal 

By-Product Ovens. Beehtve Ovens. Consumed. 

1923 monthly average. .- 4,523,000 2.507.000 7.030.000 
1924 monthly average. _- 4,000,000 1,272,000 5,332 .000 
1925 monthiv average... 4.787.000 1.371.000 6.158.000 
February 1926.......... 5,029,000 2,212,000 7,241,000 
|. Seeeeegess 5,426,000 1,826,000 7,252,000 
i on oo aren ial 5,176,000 1,547,000 6,723,000 
i Sane 5,348,000 1,394,000 6,742,000 





Of the total output of by-product coke during May, 
3,076,000 tons, or 82.6%, was made in plants associated 
with iron furnaces, and 646,000 tons, or 17.4%, was made at 
merchant or other plants. 

PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS, 1921-1926. 


















































1921. 1922. 1923. 1924 1925. 1926. 

Fur- Fur- Fur- Fur- Fur- Fur- 

nace .| Other| nace .| Other| nace .| Other| nace .| Other| nace.| Othe | nace |Other 
January ..| 83.1] 16.9] 82.4) 17.6] 82.8] 17.2] 82.8] 17.2] 84.8] 15.5] g2.9 17.1 
February -}| 82.3] 17.7] 83.3] 16.7] 82.3] 17.7] 83.6} 16.4] 83.7) 16.¢| 81.7 18.3 
March...-| 81.3) 18.7] 83.3) 16.7] 82.6] 17.4] 84.0) 16.0} 83.7] 16.2] 82.6| 17.4 
BEEonecs« 80.3} 19.7] 83.7) 16.3] 82.6] 17.4] 83.6) 16.4] 83.7} 16.2] 82.8) 172 
BE aeces 81.1] 18.9] 85.5) 14.5} 82.7] 17.3] 80.0} 20.0] 83.2) 16.4] 82.6) 17.4 
#une....- 82.6] 17.4] 85.7) 14.3] 83.1] 16.9] 80.8) 19.2] 83.1) 16.¢ 
CEP cncces 81.2} 18.8) 86.0) 14.0] 83.3] 16.7] 80.8] 19.2} 82.6] 17.4 
August -..] 83.0) 17.0) 80.3) 19.7] 82.7] 17.3] 79.5| 20.5] 82.1] 17.4 
September | 83.8} 16.2) 82.7) 17.3] 82.2] 17.8] 82.0} 18.0] 82.2) 17.8 
October...| 84.0} 16.0] 83.3] 16.7] 82.2] 17.8] 82.9) 17.1] 82.3} 17.7 
November | 84.2} 15.8] 83.1] 16.9] 82.2] 17.8} 83.4] 16.6] 83.0} 17.0 
December.| 84.9] 15.1] 82.9] 17.1] 82.6] 17.4] 84.6) 15.4] 82.9) 17.1 

82.7' 17.31 83.6' 16.41 82.6' 17.4! 82.3! 17.71 83.1' 16.9! 











Total ValueTof Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its 


report showing the merchandise imports and exports 


by 


grand divsions and principal countries for the month of 
May and the 11 months ending with May for the years 
1925 and 1926. The following is the table complete: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF MERCHANDISE BY 
GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 



































| Month of May. Eleven Months Ended May. 
Exports to— a en ees a 
<i 1925 1926 1925. 1926. 
Grand Divistons— | 
ee eee ee $175,322,163| $145,476,727| $2,515,276 .833/$2,189,487,851 
North America. -_--.--- 107,466,164) 110,873,311) 1,046,403,384 1,067 540,531 
South America... ....-.-.- 35,689,375 35,341,520 329,218,208 390 ,050 ,067 
ted eats 29. 416.867] 41,955,449 427,829,949 498,748,155 
SL = sicctdeseanesSal 15,688,777| 15,527,066 151,670,982 182,524,519 
CS ES A AS 7,361,761) 7,446,956 70 834,033 87,164,965 
) ae $370,945, 110|$356,621,029 $4,541,233,389)|$4,415,516,088 
Principal Countries — 
nen. el te ala ated monn aeil $7,434,085) $119,804,067| $102,409,906 
SS ae er 3,875,125} 3,258,627 45,014,371 52,264,042 
eo a a i 20,266,145) 19,084,349 273,423,829 261,472,604 
RES 28,726,631) 21,202,271 441,624,040 352,869,634 
| aS SK ete 781,316) 638 ,566 20,991,572 9,799,114 
ar 14,021,982 11,800,817 207 , 864,994 154,387,308 
Netherlands... .-.-.----- 12,654,182 8,730,557 158,011,329 111,595,969 
OS eae ad 1,932,032) 1,839,421 26,720,840 22,254,218 
Soviet Russia in Europe. 6,149,169) 3,829,242 52,380,747 49 674,358 
See ee ree 6,417,559) 4,085,587 70,919,902 69,935,411 
SG. cesasceoesdsnes 3,287 ,284| 2,348,812 38,496,610 37,332,456 
Dottsetend. ..-~.++---- 717,951) 745,355 7,270,899 8,304,157 
United Kingdom..-..-.-- 62,805,950) 55,499,776 1,007.575.770| 908,135,657 
CE < o panesuscanass 66,815,115| 75,735,230| 587,661,922| 633,909,747 
Central America. ------- 5,634,451) 5,519,672 65,152,238 67,143,415 
DR ~ tn cenit me 11,908,831 11,393,369 135,705,899) 129,566 .095 
AS on on ee orth nate inet 17,242,505 12,876,652 191,523,465) 171,332,930 
Dominican Republic. - -- 1,560,037 1,156,912 15,514,900) 15,543,761 
pe 12,263,016} 10,643,457 123,928,457) 137,498,435 
__ RRR SSRRRCRESE Ss 9,384,876] 7,739,312 71,749,065) 77 673,895 
+ eee 3,566,223) 4,783,65% $1,742,091| 42,470,077 
Colombia | 3,298,755 4,012,666 30,855,401} 43,649,020 
Ecuador. -- 627 896 384,166 5.079.519 6,116,901 
) | 1,973,940 2,465,574 21,716,553} 24,389,856 
Uruguay | 1,753,027 1,934,810 17 526,339 20 072,621 
Venezuela 1,914,749 2,594,463 18,602,467 29,052,272 
sritish India a 2,412,787 3,354,914 31,227,478 $2,022,021 
British Malaya « | O50,7%: ¥85 66-6 7,868.15 12,718,767 
China | 9,025,519 9,028,997 80,180,201 95,551,326 
Hong Kong sauee 1,084,535 804,516 13,791,736 11,521,422 
Dutch East Indies. ..- 1,745,755 1,742,885 14,530,673 21 hay ty 
apan - $,164,80 18,752,705) 208 1315 237 585,33 
Ph Sepine Islands....-.. | 4,939,853 4,945,332 57,311,293 59,456,120 
Australia. - --------| 11,473,279] 11,697,783) 119,607,606 143,013,534 
New Zealand....-.---. 3,715,674 4,511,977 29,843 452 37,147,016 
British South Africa. 4,015,131 4.672 552 36,559 348 45 017,868 
Egypt die to i . 526,162 554 525) 5 715.8 0 7.144 501 
| Month of May. Eleven Months Ended May. 
nports from— - — — 
— | 1925 1926. 1925. 1 1926. 
Grand Divisions | 
aaa wittacncee $92,210,107) $89,461,075/$1,081,760,384 $1,170,402,794 
North America. " 89,121 502 79,047 862 874. 511.065 488,900 ,949 
outh Amierea..- 32,848 376 37 542.409 458,554,039 516,419,134 
Asia 101,597 04 102,533,759 145,01 442!) 1,395,.839,643 
Oceanla..... . 6,085,442 7,703,914 60,429,781 66,156,712 
Africa f aa 4,753,251 4,739,643 77,748,52¢ 92,120,478 
rotal $327 .518,721 $321,028 ,662' $3,498 ,912,640) $4,129, 839,710 
rincipal Cournre 
Boiss ~y , 2 $5,488.24 $6 018,06 860 ).410 £65,415.050 
Denmark ‘ 297 S91 251,604 +.630,014 3.772.670 
France = 19,405,575 8.771,2 141 +, 11% 142,010,485 
Germany - - | 9,521,800) 14,412,886 133,525,435| 177,498,217 
Greece... : 5,019,937 1,006,999 1,356,580 14,464,804 
Italy 8,514,269 7,419.8 >, 745 84 &7 605,362 
Netherlands 5,723.39 7 SUZ 2.771.695 05,456,715 
rwa) 1,992.5 1,988, 22 21,075.64 21,199,656 
Soviet Russia in Europe yO2,7 1 092 30" 7.907 291 14 anys 
Spain 2 2,817,232 $362.79 26. 770.865 5.79171: 
Seen oie ahi 3,303 075 2,039,252 $1,255,245 34,032,541 
Switzerland : 2,451,772 2,767,946 4.740.624 37,825,961 
United Kingdom...-.- 31,67¢ 2 24,400,965 65,359 400 380,479,668 
Canada ‘ — 37 560,405 35,143.75 0.740, 07¢ $52,394,002 
Central America eoe--| +,.900,774 1,556, 72¢ 5,005,167 46,408,773 
Mexico 17,027,216 13,089 20 168,553,674 154,899,894 
Cuba joa = 25,533,261 19,622,236 267 995,423 206 508 ,029 
Dominican Republic. —- 804,182 1,051,136 5.Y 612 _7,310,374 
Argentina....... - 3,822,529 6,952,900 (2 2.238 78,593,727 
Brazil . — | 11,017,445 14,204,993 183,853,370 229,356,876 
eo Sees 9,509,781 6,506,809 12,113,919 79,965,889 
Colombia 5,580,081 4.264.944 94,439,013 56,831,112 
Ecuador - 690 996 382,722 6,357 767 8.703.390 
Peru... 316,63! 1,412,184 16,972.621 21.258 ,291 
Uruguay .-..-- 276,742 1,721,479 14, 202,42 19,670,275 
Venezuela. ...- 1,321,925 1,706,261 16,165,824 19,837,289 
British India . 13,679,73 12,195.19 112,381.98 116,476,596 
British Malaya....-.-- 17,900,499 27,443,883) 163,558 495 404,942,094 
China 18,686,954 9,298 830 128,392,932 140,219,370 
Hiong Kong ‘ | 3.645.777 2.08535,42% 16,815,971 9,874,591 
Dutch East Indies_ 7,697 832 9,215,829 64,617,934 117,710,371 
Japan - --. o< 22,569,537) 24,809,566 318,164,038 384,509 397 
Philippine Islands- ~~. --.} 11,850,731 eer $6,286 368 yas ye 
Australia ais | 4.078.765 6.168.278 ).734,539 47 982.897 
New Zealand. jaweaul 2,761,744 1,193,575) 17,069,805 14,868,222 
British South Africa | 656,169) 811,891) 7.774.614 14,741,369 
Egypt : | 921.067 1.572.182 4.179.794 38,971,964 








Association of Cotton Textile Merchants to Conduct 
Research Program—To Disseminate Information 
on Production, Distribution, &c., to Public. 


Announcement was made on July 8 that the Association 
of Cotton Textile Merchants will undertake an experimental 
research program with a view to developing for the informa- 
tion of the publie and the industry itself the facts about the 
industry’s position from the standpoint of production, dis- 
tribution and consumption of cotton goods. The Associa- 
tion confirmed the appointment of a special committee to 
supervise and direct the research and investigation necessary 
to carry out the proposed program. The Association also 
authorized a special appropriation for the same purpose. 
The committee includes Bertram H. Borden, Chairman, 


William D. Judson, Floyd Jefferson, Leavelle McCampbell 
and Gerrish H. Milliken. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on July 7, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve Banks combined, shows an increase of $75,- 
100,000 in total holdings of bills and securities and of 
$40,200,000 in Federal Reserve note circulation, and de- 
creases of $37,600,000 in cash reserves and of $5,300,000 
in non-reserve cash. An increase of $97,500,000 in holdings 
of discounted bills was partly offset by reductions of $11,- 
800,000 and $10,000,000, respectively, in holdings of 
acceptances purchased in open market and Government 
securities. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Discount holdings of the Federal Reserve Bank of New York increased 
$135,500,000 and those of the San Francisco bank $12,000,000, while the 
Philadelphia bank reports a decline of $11,300,000, Chicago $27,200,000, 
Cleveland $7,100,000, St. Louis $4,700,000, and Boston $3,700,000. 
Open-market acceptance holdings declined $4,100,000 at the Boston 
bank, $3,100,000 at New York, and $2,700,000 at Avlanta. The System's 
holdings of Treasury certificates declined $6,600,000 and of U. 8. bonds 
$4,900,000, while holdings of Treasury notes increased $1,500,000. 

All of the Federal Reserve banks report a larger amount of Federa 
Reserve notes in circulation, the principal increases being: San Fran- 
cisco, 69,500,000; Atlanta, $7,800,000; and Chicago, $6,400,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 180 and 181. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 


July 7 1926 is as follows: 

Increase (+) or Decrease (—) 
During 
Week. Year. 

rp, .. ,, ne ny — $37 600 ,000 +$18,200 000 
Gold reserves _ — ilar wari go dae dc ~ 28,100, 000 + 22 600,000 
Total bills and securities________- ames +75,100 000 + 190,800,000 
Bills discounted, total_ ~~ - -— —- +97 500,000 +- 162,200,000 
Secured by U. 8. Govt. obligations - + 66,200 000 +88 800,000 
Other bills discounted____..____-- + 31,300 000 +73 ,400,000 
_— bought in open m:z urket - a —11,800,000 —3,100,000 
S. Government securities, total _ _- — 10,000,000 +36,400 000 
BA ‘ ‘ . — 4,900 000 +-8 500,000 
Treasury notes _- = + 1,500,000 —B8 000 000 
Certificates of indebtedness- —6 ,600 000 +35,900,000 
Federal Keserve notes in circulation + 40,200 000 +85 200 000 
Total deposits ‘i 2 + 19,300,000 +91 400,000 
Members’ rese rve deposits “ a + 11,000,000 +92 ,800,000 
Government deposits er +2,100,000 — 400,000 





The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does over 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 
week ending May 19, it was the practice to have them ready 


Loans 


on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
new week. The Reserve authorities have now succeeded 


in expediting the time of the appearance of the figures, and 
they are made public the 
of on Thursda 
the ending 
business on 


following week on Mondays instead 

Under the report 
June en out after the 
present week, Monday 
Day). 


S. this arrangement for 
of 


having 


week 50 was gly 
the 


Independence 


close 
Tuesday of 


p | 1; en 
been a holiday 





creased $29,000,000, increases of $24,000,000 in the New 
York district, $16,000,000 in the Chicago district, and $6,- 
000,000 in the Kansas City district being offset in part by 
declines of $15,000,000 and $7,000,000 in the Atlanta and 
Richmond districts, respectively. Total loans to brokers 
and dealers, secured by stocks and bonds, made by reporting 
banks in New York City, were $32,000,000 above the June 
23 total, loans for own account having increased $128,000,000 
while loans for out-of-town banks and for others declined 
$59,000,000 and $37,000,000, respectively. Further com- 
ment regarding the changes shown by these member banks 
is as follows: 


Holdings of U. 8S. securities were $3,000,000 larger than on June 23, the 
principal changes being an increase of $19,000,000 in the Chicago district, 
and a reduction of $9,000,000 in the Boston district. Holdings of other 
bonds, stocks and securities increased $22,000,000, increases of $15,000,000 
in the Chicago district and $13,000,000 in the New York district being partly 
offset by a decline of $7,000,000 in the Cleveland district. 

Net demand deposits increased $352,000,000 during the week, increases 
being reported for all districts except Cleveland and Atlanta. The princi- 
palincreases by districts were as follows: New York, $234,000,000; Chicago, 
$56,000,000; Boston, $21,000,000; Richmond, $12,000,000; Philadelphia 
$11,000,000, and Kansas City, $9,000,000. Time deposits increased $13,- 
000,000 in the Cleveland district, $12,000,000 in the New York district, 
and $42,000,000 in all Federal Reserve districts. 

Borrowings from the Federal Reserve banks were $33,000,000 above 
last week's total, the increase at reporting member banks in the Chicago 
district being $21,000,000, in the Boston district $13,000,000, and in the 
New York district $9,000,000. 


On a subsequent page—that is, on page 181—we give the 
figures in full contained in this latest weekly, return of the 
member banks of the Reserve system. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 

Increase (+) or Decrease (—) 


Juring 
Week. Year. 
Loans and discounts, total____._....---.-. + $190,000,000 +-$760,000,000 
Secured by U.S. Govt. obligations _-—- + 6,000,000 —30,000,000 
Secured by stocks and bonds-_-------- + 155,000,000 + 407 ,000,000 


All other. --- 
Investments, total _ 

United States securities_____________ 

Other bonds, stocks and sec urities - 


+ 29,000,000 
25,000,000 
+ 3,000,000 
22,000,000 


+383 ,000,000 
7. ty 000,000 
8,000 ,00 


0 
+ 202. 000,000 


Reserve balances with F. R. banks--_---- —4 000,000 —l1, ),000 
Cash in vault ‘ ssaesedoeanamnae + 2,000,000 - 1.000.000 
Net demand deposits _ sn ttt tate eatehinsh th teed dibs + 352,000,000 +15 98 000,000 
. , SaaS ete + 42,000,000 TAs 000,000 
Government deposits._________-_-._-- —24 ,000,000 + 51,000,000 
Total borrowings from F. R. banks__- -_-- +33 ,000,000 —19,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (July 10) the following summary 
of conditions abroad, based on advices by cable and other 

means Of communication: 


GREAT BRITAIN. 





The Federal Reserve Board’s weekly condition statement 
of 702 reporting member banks in leading cities as of June | 
30 shows increases of $190,000,000 in loans and discounts, 
$25,000,000 in investments, $352,000,000 in net demand 


deposits, and of $33,000,000 in borrowings from the Federal 


Reserve banks. Member banks in New York City reported 
increases of $166,000,000 in loans and discounts, $16,000,000 
in investments, $226,000,000 in net demand deposits, and of 


$14,000,000 in borrowings from the 
As already noted, the figures for 
always a week behind those 
selves. 

Loans on stocks and bonds, including U. S. Government 
obligations, were $161,000,000 above the previous week’s 
total, of which $140,000,000 was reported by banks in the 
New York district. ‘All other’’ loans and discounts in- 


Federal Reserve 
these 
for the 


banks. 
member banks are 


teserve banks them- 





Notwithstanding the efforts of the Government to terminate 
the disagreement between the British coal miners and owners, 
coal mining has not yet been resumed on a substantial basis. The 
nation’s industrial production is becoming more and more re- 
stricted. The Government, during June, proceeded with legislation 
long the lines of the Coal Commission’s recommendations, and 
two bills have been receiving the attention of Parliament. Unem- 
yloyment, excluding miners idle due to the coal stoppage, totalled 
1,634,700 persons for the week ended June Zl, an increase of 4,761 
ve the previous week’s figures Ire furnaces in blast new 
number only about 12 as compared with 23 on June 1. Iron and 
t I luction is negligible, and where produced, foreign fuel is 
used Motor car sales and production are subnormal. 
Ret i] busines 1s reported is being quite g od although lower 
p s prevail. Wholesale trade, however, is experiencing difficulty. 
BELGIUM. 
The Belgian flax crop promises to be good and of excell ent 
' Spinners have booked orders only to Octobe while the 
nd i eign demat 1 ! l I nd fabrics is ex- 
dull Cr 1 spinners have consid e stocks on hand 
ently new crop bu; ind restricted. The propor- 
Am in cotton wi 1 Be 1 takes has been increased 
Ind t } been negle | In spite slack demand, 
as not been greatly curtailed and stocks of yarns are 
mulating 
ITALY 
The Italian Government has launched a far-reaching program 
for the e rest n of the coun according to a cable 
m Commercial Att MacLean at Rome, which embraces 
{ ly 1 ph o fits comme 1 and industrial life and 
s intended to make the country less dependent upon foreign 
sou supply, especially luxury items. Financial condi- 
tions continue sound, wit Government operation returning favor- 
able balances Unemployment is unusually low, notwithstanding 
the fact that many industries are not working at full capacity. 
The outlook for the most of the major industries is somewhat 
improved. In view of accumulated stocks and uncertain prospects 


in the automobile industry the Fiat plant has reduced production. 
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SPAIN. 
The Spanish government has prepared a semi-annual budget for 
the period July 1 to December 31, providing for expenditures of 


1,445,000,000 pesetas and revenue of 
no appreciable reduction from last year’s expenditures but the 
statement contains provisions for new revenue amounting roughly 
to 1,000,000 pesetas for the six-months period. The collections of 
the Spanish Treasury for May 1926 show a large increase over 
those of the corresponding month of last year, principally due to 


1,478,000,000 pesetas. There is 


increased customs collections, sugar and alcohol duties, stamp 
taxes and lotteries. 
SWEDEN. 
The general economic position of Sweden is steadily improving, 
but in certain industries, especially iron, the position can still 


be characterized as critical. The textile industry is well engaged; 


in the saw mill industry employment has been somewhat below 
the average; contimued improvement has occurred in the me- 
chanical work shop, electrical, and chemical industries. The 
recently increased import duties on window glass are expected 
in Sweden to benefit the local industry The Swedish national 
debt, as of May 31, 1926, totaled 1,733,520,518 crowns comprising 
1,717,660,518 crowns of funded debt and 15,860,000 crowns of floating 
debt, showing little change since July 1, 1925. 


DENMARK. 
improvement in economic conditions 
This is attributed in Denmark to the adverse 
the hoof and mouth idesase on the agricultural industry, 


The expected seasonal 
failed to materialize. 
effects of 


has 


the pronounced recession in building activity, the failure of 
gradual improvement in general industrial activity following the 
February wage readjustment and, finally, strict adherence to the 


practice of buying on a hand to mouth basis, with a definite tend- 


ency on the part of the consumer to curtail purchases to an 
absolute minimum. The present law suspending gold payments 
terminates in January, 1927. 

LATVIA. 

Latvian exports during April, 1926, totaled, by value, 18,363,856 
lats, and imports 13,718,540 lats, thus leaving a favorable balance 
of 4,645,326 lats, largely due to the extensive sale of flax. The 
decline in imports resulted from the increased tariff and the un 
usually heavy imports prior to the enforcement of this measure 


All branches of trade are stagnant, especially the dry goods trade 
The cost of living is steadily increasing The German-Latvian 
Commercial Treaty, which contains the most-favorable-nation clause, 
was signed on June 28, 1926. 
LITHUANIA. 
Lithuanian press reports, 
on goods originating 


According to 
in import duty 
agreements with 
192%. In order 
ments be exempt 


the 30 per cent increase 
in countries having no trade 
Lithuiania was to become effective on June 25, 
that imports from countries having trade agree- 
from this increase, certificates of origin must be 


obtained from Lithuanian representatives abroad 
POLAND 

The preliminary budget for the July-September quarter carries 
total expenditures of 458,000,000 zlots with a deficit of over 50,- 
000,000 zlots, which it is planned to cover through extraordinary 
increases in direct and indirect taxes. This budget exceeds by 
about 15 per cent the original estimates which showed 1,600,000,000 
zlots for the entire year 1926. The Minister of Finance has de- 


clared that under no circumstances will the government permit in- 
flationary methods in its finances. In order to the 
hoarding of foreign the population the government 


decrease 
currencies by 


has authorized all credit institutions to accept deposits in gold 
ziots and dollars. Unemployment continues to decrease, the total 
number of registered idle workers having declined by the end of 
May to 34,000, from the high point of 360,000 in February. The 
decrease is accounted for partly by seasonal work in certain in- 
dustries and by public works furnished by the municipal and 


communal institutions, 


CZECHOSLOVAKIA. 


government 


Depression in all branches of the textile industry is increasing 
The iron and steel, coal, glass, and porcelain industries are dull 
but no further decline in activity has been noted. Building con- 


struction is retarded by the unfavorable weather. 
but there is little demand for commercial credits. The wholesal 
index has fallen slightly and there is a decrease in unemployment. 
Both exports and imports show a further decline during the month 
of May as contrasted with April and 


Money is easy 


car-loadings also have de 


creased The agricultural situation is still unsatisfactory and 
crop prospects are reduced owing to heavy rains. 
RUMANIA 
Continued strict control by the National Bank over foreign 
exchange transactions has helped to sustain the recovery of the 
leu to around 225 to 230 for the dollar. No relaxation of the 


restrictions on foreign exchange operations is to be expected in 


the near future, according to reports in Czechoslovakia. For the 
present, leu remittances to foreign countries are not permitted; 
the restriction applies also to leu balances held by foreign firms 


in Rumanian banks, unless specific permits to purchase foreign 





exchange are granted by the controller's office. 
JAPAN, 

Preliminary returns of Japan's foreign trade for June show 
declines in both exports and imports compared with the previous 
month. June exports totaled 156,200,000 Yen against 161,500,00( 
Yen for May (The average value of the yen was $0.4695 in May 
and $0.4684 in June). Practically all leading commodities failed t 
equal the May showing and the decline in raw silk and cotton 
yarns shipments was particularly marked. The total of 193,400,000 


Yen for imports during June compares unfavorably with 221,300,000 


Yen for May. Smaller imports of raw cotton, wheat, lumber and 
iron and steel products account for the bulk of this decline. The 
excess of imports of 37,200,000 Yen for June brings the total un- 
favorable balance for the first half of this year to 401,445,000 Yen, 
against 520,914,000 Yen for the same period of 1925. A slight in- 
crease in the value of exports and a decline in imports are 


responsible for the more favorable showing this year. 


CHINA. 
Rice prices in Shanghai are higher than at any time since the 
world war. In consequence there is much dissatisfaction among 
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laborers and numerous strikes for higher pay. General heavy 
rains throughout the lower Yangtze River delta have improved the 


prospects for this year’s rice crop. The Shanghai machinery 
market shows some improvement tlahough demand is confined 
principally to small electric light plants, kerosene engines and 
spinning mill supplies and replacements. Motor car importers are 


enjoying increased business. Business in north China is dull owing 
to seasonal inactivity and the renewed military operations in that 








area Railway transportation on all lines remains iregular and 
unsatisfactory with traffic completely suspended on the Peking 
Suiyuan Railway. Large stocks of wool are awaiting shipment 
over this line. Through traffic on the Tientsin Pukow line is not 
expected to be resumed for several weeks. 

PHILIPPINE ISLANDS. 

With fair weather conditions, after the early rains, general 
business ctivity is sustained in the Philippines. Leading export 
markets, hows we were quieter during week ended July 4. De- 
creased demand for coconut oil in the United States, as a result 
of the report of cheaper tallow and cotton seed oil, caused slackened 
conditicns in the copra trade. The abaca market is again quiet 
after the brief acitvity of week before last, caused by local trad- 
ing. Demand from London and New York is very slight but prices 


29 


for grade F; I, 
Production and arrivals at 


pesos per picul 
14.50 


remain steady at 


JUK, 18.50; and I 


30; JUS, 25.50; 


Manila 


“* are 
about normal Registrations of new automobiles during the week 
ended June 26 were reported to be the largest on record. 

NETHERLANDS EAST INDIES. 
With some improvement in import trade, Netherlands East 


the week 
cable from Assistant 1 
Java, July 3. 

The s 


weeks, 


Indian business of was slightly better, according to 


past 
t Commissioner C. P. Goodhue, 


ide Batavia, 
market, which has remained 


Rubber export 


igar 


fairly 
trade, however, 


INDIA. 


steady in 
weakened. 


recent 
advan ed 


India’s import trade during May increased somewhat as com- 
pared with May of 1925, but exports showed a tendency towards 
decline The value of imports reached 199,100,000 rupees for May 
1926, against 189,200,000 for May, 1925, while exports declined from 
325,700,000 to 244,800,000 rupees over the same period. The share of 
the United Kingdom, both in imports and exports, declined—im- 
ports from 53% of the total in May, 1925, to 50% for May, 1926, 
and exports from 17 t 16% during the same months During 
May, 1926, the United States supplies 8% per cent of India’s 
total imports and took 12% of its exports, as compared with 7.5 
ind 8.5% respectively during the same month of 1925 Increased 
imports of goods from the United States were noted in the follow- 
ing lines: shoes, hosiery, hardware, electrical goods, leather, elec- 
trical machinery, agricultural machinery, galvanized sheets, paints, 


and material. 


AUSTRALIA. 


provisions, railway 


Winter clea ] 


rance sales in the larger business centers of Australia, 
particularly Melbourne and Sydney, are creating a brisk retail 
trade, but wholesale trade remains quiet, the new stock buying 
season not yet having commenced The compulsory insurance of 
employees by employers, as provided in the New South Wales 
Workers’ Compensation Act, which was to have become effective 
on July Ist, is meeting with obstacles as Australian Insurance 
Companies are said to be hesitating to take out licenses to cept 
such insurance, 


ARGENTINA 


week continued dull but improved in some 
lines including _ tires Continuance of the damp weather was 
favorable to recent plantings but damaging s to the lit of 
the corn shipments Commercial failures for the month of June 
showed a total of liabilities of 12,000,000 pesos pape double the 


amount for the same period last year but. a decline from the 
| ires tor May of this year 
BRAZIL. 

Exchange for the past two weeks has been firm, but with im- 
provement halted Coffee has been weal The §S P ) 
Government has prorogued the terms of the present mer $ j 
th Institute until legislative action can be taken changing methods 
if choosing members of the d rectorate fr ym popular el tion to 
lirect appointment by the State President Prices of all tires, 
pneumatic and solid, and tubes of one American make are re- 
ducted 10%, and all companies are reported to be making the same 
reduction S Paulo textile mills are reducing operations to 2 
! s weekly 

PERU 

A $4,000,000 pool has been formed in Peru by two larg: pora 
tions and the Government for the purposs sellir dollars to 
better « nge An mprovement has beer effected, nd rates 
rose durit the wee m $3. t the « vian pound n June 
26 t 715 to the 47 nd on Jul resultin better collections 
Becaus f recent] in ised lightl ise feces tl steams! con 
panies of ting tween New York nd Pe } ‘ agreed t 

s i € a, wht « ges ! t New Y r t Pe 
Vian ports (one way nly) effective Ju 1 

URUGUAY 

Imp S t ? t t J ne 4 ‘ 1,00 t s. 22 ¥ 
tons m the | te St Ss at the balance German ar Britis 

el vas imports t amount of 11,000 tons of wl OF 
t S car ! \ t In rt £ € 151 . ses 
and of kerosene 97 cases 221 automobiles were received from 
the United States and 26 from Europe, two trucks from Italy and 
13 tractors from United States. Of the total w shipments 





2.615 bales and the U 


amounting to 4,785 bales, Germany took 2,6] nite 

States 213 bales. Exports to date of wool total 99,000 bales as 
compared with 69,760 bales for the same period last y¢ Hide 
shipments amounted to 98,000 wet salted, the United States taking 
17,000; and 54,000 dry, of which the United States took none Of 
the Montevideo catle kill, the packing houses reported 59,000, the 
municipal abottoir 25,550 and other 11,660. The total slaughter to 
date is only 3,000 less than last year. The sheep slaughter has 
pratcically ceased. The general retail trade has suffered heavily 


due to the unseasonably warm weather although the major indus- 
good shape. 


tries are in fairly 











Jury 10 1926.| 


THE CHRONICLE 


149 








PORTO RICO. 

Business remains quiet but bank clearings continue above those 
of last year. Rainfall is still below normal but showers are more 
frequent. Reports now received indicate that the damage to the 
coming grapefruit and coffee crops from the drought is not as 
serious as feared. The cotton crop in the Isabela and Aguadella 
districts has been attacked by worms but the Deraptment of 
Agriculture has taken steps to combat the pests. Some few 
sugar mills are still grinding. Sugar shipments from January 1 
through June 28 were 425,194 tons compared with 421,886 for the 
corresponding period last year. A special session of the legislature 
is considering means of balancing the budget. 

MEXICO. 

Banks and stores in Mexico were closed for several days during 
the wee kended July 
the taking of midyear 
hindering mining 


3 on account of the holidays and to permit 

balances. Floods are damaging crops and 
and road building operations. Machinery, auto- 
motive accessories, tractors and specialty lines are doing well. 





James Speyer Sails for Europe. 
James Speyer sailed this week on the Olympie for his 
usual holiday trip to Europe. He expects to return early 
in September. 








Italy Makes Exports of Lire Punishable by Fines and 
Confiscation. 

According to Associated Press cablegrams from Rome 
July 8, attempts to export lire will be punished by heavy 
fines and confiscation of the money involved, under a new 
Governmental decree. The cablegram says: 

The decree, further restricting the movement of Italian currency, permits 
persons intending to make long trips abroad to carry a maximum of 10,000 
lire. Proportionately smaller sums are allowed for shorter trips. 

Premier Mussolini has suspended until June 1927 the granting of govern- 
mental decorations, titles or other honors as a further indication of the 
seriousness of the period through which the nation is passing. 








Greece Obtains Loan From Swedish Group in Return 
for Match Monopoly. 
The following Associated Press advices were reported 
from Athens (Greece) on July 2: 
President Pangalos has signed a contract with a Swedish group, granting 
a match monopoly in return for a loan of £1,000,000 at 6°; , to be issued 
at 94 It is stated that the negotiations for further advances from the 


United States under the credits established during the war are proceeding 
satisfactorily. 





Hungary to Have Pengoe as New Unit of Currency. 
An Associated Press cablegram from Paris July 8, pub- 
lished in the New York ‘‘Evening Post,’’ says: 
A Havas dispatch from Budapest says the Hungarian Minister of Finance 


has announced that beginning Aug. 1 Hungarian currency will be stamped 
in values of the ‘“‘pengoe,”’ with a ratio of 12,500 kronen to the pengoe. 











Report of French Experts Committee—Proposals for 
Stabilizing Franc and Otherwise Improving Financial 
Condition of France—Views of Finance Minister 
Caillaux—Capital Levy Rejected. 

The measures proposed by the Committee of Experts 
delegated some weeks ago to work out plans for the finan- 
cial restoration of France, and incidentally bring about 


the stabilization of the franc, have been made public 
during the past week. Summarizing the conclusions of 
the committee, a cablegram to the New York “Times” 
from Paris July 3 


(copyright) said: 


| re must e rigorous economy, strict equilibrium of expenditure 


and income, no more borrowing from the Bank of France, consolidation 
‘ I floating debt, free n for capital, exact fulfillment of the obliga- 
ti of the State, including the settlement and payment of its foreign 
1 S t d s, t must be established foreign credits and 
the flotatior ] term loans 

There are three objectives which the experts have set themselves: 
Fi perfect balancing of the budget; second, relief of the Treasury ; 


Pr po als 


Made. 


To attain these three objectives they make nine proposals, which 
Improvement of the taxation system so as to give a quicker and 
F é I i it four billions in new revenue. 
») Energet compression of State expenditure 
Cessation of the system of advances from the Bank of France t 
the State t er new expenditure That is to say, the prevention of 
; Aw ; ti the ad es of the Bank to the State é 
} note cover 
5. R e Tre 1a ret to its 1 al functioning by 
Sin we , urge part of e floating debt and its adminis 
‘ , . separate sinking fund 
6 \ . . ‘ ¢ +} ’ Jans t f the short terr nat y ] 
defense and Treasury bonds 
7. The realizat as soon as possible, with the aid of the bank, of 
monetary stability 


8. Preparation for the return of capital, for which 


purpose it will be 


necessary to contract long term loans in foreign values and to obtain 
credits abroad. 
9. Drafting an economic policy which will prevent in some measure 


inevitable difficulties which will attend a return to sane money. 
In a footnote the committee adds that full warning must be given to 
the country that a restoration of the national finances will be accom- 


panied by difficulties and suffering, but that any delay will only serve 
to aggravate them. 


The same cablegram stated: 
Advises Immediate Action on Debts. 


Insistence is elear and emphatic that there must be an immediate 
ratification of the Washington debt settlement and a settlement with 
Britain, 

In a chapter on the Treasury problem and the relief from the burden 
of the floating debt, the experts declare against a forced consolidation 
by a capital levy or a forced loan. 

As M. Caillaux tried a year ago, they propose a voluntary consolida- 
tion loan with an exchange rate guarantee and an interest rate governed 
by the financial market. 

For the redemption of the defense bonds they propose they should be 
taken out of Treasury control and be met by a sinking fund, fed by 
regular resources provided by the total receipts of the tobacco monopoly, 
the income from the Dawes annuities and several specified revenues. 

An initial fund of four billion francs should be created by means of 
a foreign money loan, and further similar loans should in part be 
devoted to this purpose. 

Guarantees of the proper administration of the defense bonds funds 
should be given so as to preserve public confidence. 

Another chapter, devoted to the problem of stabilization, concludes 
that it should be done by stages by the Bank of France. 

The first thing to be done, according to the experts, is to constitute 
a large fund of foreign moneys and francs. This fund should be com- 
posed of the gold holdings of the bank plus long and short term credits 
such as the Morgan credits, credits from foreign branks of emission and 
private and commercial credits. 


Three Stages of Stability. 


When that has been done and the period of temporary stabilization 
secured, measures can be taken for complete stabilization. In this sec- 
ond period the bank will maintain the exchange by the purchase and 
sale of currencies at a fixed rate. 

The third step will the legalization of the stabilization thus 
achieved by laws which will fix a value for the new monetary unit, re- 
adjust the advances of the Bank to the State on the basis of the re- 
valored currency, and transform into legal obligations the charge as- 
sumed by the Bank for the maintenance of a fixed exchange rate. 

It is significant and important that this report has been signed by 
all the experts appointed by Raoul Peret when Minister of Finance 
without dissension, that is to say by the representatives of finance and 
economics in widely different fields. 

But this unanimity of expert opinion seems unfortunately no guar- 
antee that there will be similar unanimity in its political interpretation, 

Thus, the Radical Quotidien today launches the first attack against 
the report and therefore against M. Caillaux’s proposals—for these are 
known to agree in large measure with the report—on the ground that 
it is “‘socially unjust,” will entail further taxation and will favor the 
possessors of wealth to the detriment of the standard of living of the 
laboring classes. 

It is on the recommendation of a four billions increase in taxation 
that M. Caillaux’s main difficulty with the Left half of the Chamber will 
come. He himself is known to favor a heavy increase in the succession 
duties, but such an increase would at present only tend to drive more 
capital abroad. 


be 


Recourse must therefore be made to indirect taxation, and, as the ex- 
perts’ recommendation provided that a large part of the four billion 
francs necessary be raised through a tax on railway transport and fares, 
it will have this to recommend it—it will hit foreign travelers in this 
country as well as French. 


According to Associated Press cablegrams from Paris 
July 5 “exact observation of the engagements made by 


the State and a settlement of the Interallied debts,” the 
experts find is the keystone upon which the whole pro- 
gram for a gradual return to normal conditions must be 
predicated. The same accounts, as given in the New York 
“Journal of Commerce” state: 

Foresee Deflation Hardships. 


The document bears out the constantly emphasized declaration of 
Finance Minis Caillaux that France must face a period of “grand 
penitence” if her program is to be realized, with consequent dislocation 


ter 


of industry, unemployment and other ills that invariabl follow an 
inflation period 

“But,” the report « ludes, ‘of the necessary measures are faced 
courageously and unfalteringly, without deviation from the program 
of hard economy and rigid self-denial, the period of readjustment will 
be reasonably short, and the return to economic prosperity, real and 
not chimerical, will become a fact.”’ 

“The hour for half-truths is past,’’ the experts declare They go 
on even more bluntly to assert that execution of a program of finan 
cial restoration in the present period of monetary disorganization “re- 
quires rapidity of decision and often a discretion which does not fit 
vell with the inevitable delays and uncertainties of parliamentary 
| edure.” 

I defens f the franc,’”’ they conclude, “only the executive 
th it encies of action, is in a position to act with the 

é rapidity,”’ and they demand that Parliament approve quickly 
the plan, if it is to provide entirely the necessary resources and charge 
the Government with full responsibility for its execution. 


Revaluation of Franc Necessary. 


The whole program is built upon the belief that stabilization of the 
franc is the first step to rehabilitation—not a return to its value before 
the war, which would be ruinous, but through a value, to be fixed, 
which would truly represent its value in con 

Such stabilization, 


| 
librium of the 


merce 


1 


the report declares, would presuppose strict 


budget and 


equi- 


equilibrium of exchange, definite settlement 


of France’s debts abroad, adaptation of the country’s general financial 
system to the new monetary situation, and the existence in the Bank 
of France of a reserve in gold or foreign currencies to guarantee 


proper circulation of French currency. 
This stabilization would be divided into three periods—transitory, 





the period of actual stabilization, and the period of legal stabilization. 


. For placing it in operation, it would require establishment of credts 


abroad. 








150 


Bank of Control Exchange. 
The report details technical methods of arriving at actual stabiliza- 


tion, in which the Bank of France would control, by the sale and 
purchase of francs as required, and maintain to equilibrium of the 
currency. 


Must Cut State’s Expenses. 

Passing to the actual condition of the budget, which could be bal- 
anced with the franc of 125 to the pound sterling, whereas it is now 
nearer 180, the report lays stress on the need for drastic reduction of 
the State’s expenses, the cutting down of administrative staffs to a 
minimum, reduction of the number of departments and immediate aug- 
mentation of the Treasury’s receipts. 


Would Double Import Duties. 

would accomplished by certain modifications 
smal] reduction in the income tax and virtual 
duties on articles from abroad. The present import 
assert, represent only one-half of those existing in 
depreciation of the franc and in are 





be 


Increase in receipts 
in taxation, notably 
doubling of import 
duties, the experts 
1913, if the 
considered. 
Readjustment, particularly of the customs, must be realized, the | 
report with the briefest delay, certainly before the end of the 
year. The doubling of the present sugar tax and the imposition of a 
tax of five centimes for a litre of wine and similar beverages are also | 
recommended. 
| 
| 


a 


increase prices 


says, 


Plan for Short Term Bonds. 

The report finds one of the most serious problems is the retirement 
of short term bonds. It provides for an amortization agency that 
would so handle the retirement of national defense bonds and other | 
securities that national confidence would be restored. It is suggested 
that these bonds could gradually be exchanged—but not by forced | 
procedure—for longer term securities, which would relieve the State 
of the embarrassment of providing funds to meet constantly maturing 


debts and at the same time conserve to the fullest the interests of the 
holder. 


Stating that, without laying his full plans before Par- 
liament, Finance Minister, Joseph Caillaux, on July 6 
gave a general explanation to the Chamber of Deputies 
of what he thinks can be done, in accord with the experts’ 
report, to remedy the franc and situation of the French 
Treasury. The New York “Times” copyright advices from 
Paris that day said in part: 


Briefly, 


his main points may be thus summarized: 
First, there must be an internal loan to cover certain expenditures of 


a non-budgetary character during this year, such as completing the | 
restoration of the devastated districts. 
Second, there must be a simplification and a reorganization of the | 


taxation system, reduction in certain directions and increase in others, 
which will yield during 1927 three billions of new revenue to meet the 
demands for increased salaries of civic servants, to cover sinking fund 
charges, for the reimbursement of defense bonds, bank loans and short- 
term loans, and to permit an effort at the stabilization of the franc. 

Third, this work of reorganizing the fiscal system cannot be done 
effectively by a series of Parliamentary measures. It must be done 
outside Parliament with the collaboration of the representatives of the 
Revenue Department. 

Among the matters needing reorganization, because of the deficits 
accruing from the fall in the value of the franc, are customs duties and 
railway transport, and these are being dealt with in proposals to be 
submitted in such a way as to increase the national revenue by two 
billions. Motor transport would be proportionately taxed. 

Fourth, any vast plan of consolidating the defense bonds would have 
too grave an inconvenience to be realizable now. He would prefer, M. 
Caillaux said, separate control of funds, such as is suggested by the 
experts, which would enable the system of short-term bonds to continue 
while at the same time relieving the Treasury of any danger of a sud- 
den demand for reimbursement. 


Urges Debt Payment. 
Leading up to the question of stabilization, Mr. Caillaux pointed out 
how the Bank of France advances to the State are only 500,000,000 
francs short of the legal limit, and how each year the Treasury has to 





pay four billion francs in interest on foreign debts. 
Stabilization, he said, was essential, and his fifth point was made i 
this sentence 
“T declare clearly and emphat lly that it will be impossible to pay 
these debts if tl anc ntinues to fall and if we do not obt credits 
fr re fortunate peoples.” 
ve will t t those credits un] we | debts,”” he id 
It is. howe Mr. C ntenti is ] been se 1 times 
ind 1 settlen t th Britain before he lays before the 
C} the lel] Bere ‘ ‘ ent 1 he has made no secret of 
the fact t he i é fr ! more ! eous te t] | 
were st ed in W e in f r rut t 
ne does not w a debt by d garding it he reminded the 
( ber, 1 he did not ind e that the Government would w any 
pre - ty to get the Wa ot tt tenia x ed hefore othe 
m ures ‘ y to the sta lizat t f the fr: e bee lully dis- 
cuss¢ | nd ran ed 
Treats Stal eparat 
. ! f ed a 1 te cl the |] ce Minister's 
s I i ( ble e re nded s listens that : try | 
\ had it st | es d tated b ( 1 expe to | 
‘ e fr t t e without its mor depre d 
het h quotati f 1 the Dawe re t and speeches from 
W Churchill, he showed the dange f false prosperit 1 a con- 
st i ing curre | 
Foll closely the arguments set forth by the experts, he de- | 
ribed the t ical basis of stabilization and the putting into operation 
of the re es of the nation supported by forcign credits 
Wit exaggeration, but coolly and easily, he described what 
would hapy if stabilization of the franc was not secured. Then he 
came t Ss great moment, 
To enable this operation to be carried out successfully, it must be 
done almost secretly, he said. Stabilization could not be enacted by 


Parliament in long discussions and so the Government would ask in a 


special bill for powers to proceed with this task in manner and at 
time it saw fit. 
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was an immediate outburst of protest from the Socialist, Auriol 
Briand stepped to the side of his colleague, declaring that this 
demand would be made by the whole Government in accord with the 
Finance Minister. 

It is on this point that the real battle will come with the Left of the 
Chamber—the Right perhaps reserving another field. For today, how- 
ever, the demand was accepted and challenged only by M. Auriol. 


There 
Premier 


Declines Path of Deflation. 


ty the Right and from Andre Tardieu, if he enters the debate later 
in the week, it is expected the battle ground chosen will be that stabil- 
yn and with that expectation, M. Caillaux 
launched at the end of his speech into a denunciation of the impossibil- 
ities of getting the French peasant to accept fifteen gold francs for his 
hundred-franc note and the difficulties of readjusting salaries and con- 
tracts. 

Then, turning again to M. Tardieu’s intervention of a week ago, the 
Finance Minister concluded that the only way he saw clear before him, 
by which stabilization could be attained and the evils of a constantly 
unbalanced budget, spurious prosperity and the flight of all wealth 
could be avoided, was by obtaining foreign credits to re-establish the 
balance of payments and to enable a return of the country to a sound 
basis. 

To that the only alternative was abandonment, disturbance and per- 
haps revolution. 

The Government and Parlia 
by all their will and their strength. 
doubt of ultimate success. 

As soon as he had finished and there was an end to the applause 


m 


ent must oppose such a policy of despair 
If they did so, there could be no 






and congratulation of his immediate supporters—that is to say 
something slightly more than one-third of the Chamber—M. 
Caillaux began to experience something of the difficulties he had 
sought to avoid. 


He treated his subject at times with a spirit almost of gayety in 


his effort not to provoke the Opposition. But the Opposition 
seems likely to develop the usual mad deluge of theory, dogma 
and interests which always characterizes a Chamber debate on 
finance. 

Emile Borel of the Radical Socialists obtained from him a 
declaration that he was far from anxious to link the ratification 
of the Washington debt agreement to the opening of bankers; 
credits for the stabilization of the franc. 


Communist 
it was pointed out 


Garchary applause from some Socialists when 
that only sound way to obtain redress of 
the franc was in nationalization of the banks’ monopoly of foreign 
commerce and in conscription of private fortunes. 

So the floods of oratory have begun and they are likely to con- 
tinue for three days at least, with this risk lways present that 
the Government will be drowned in their turmoil and cross- 
currents. 


won 
the 


According to the Paris Associated Press accounts July 
7 a vigorous assault upon the Washington debt settlement 
and on Ambassador Berenger and a sharp attack on the 
experts’ report and the Government stabilization scheme 
put the Government on the defensive in the debate on 
finance in the Chamber of Deputies that day. These ac- 
counts further reported as follows: 


M. Franklin-Bouillon, chairman of the Foreign Relations Com- 
mittee of the Chamber, declared that the debt settlement amounted 
to “sabotage of French interests.” He could not give his con- 
fidence to a Government if ratification of the accord were insisted 
upon, and he demanded that the Government take advantage of the 
fact that the United States Senate had adjourned, to appeal from 

n uninformed America to a better informed America. It was an 
impossible thing, he said, that the world should be offered “the 
spectacle of people which had sacrificed itself in resisting the 
common enemy being crushed under the exactions of its allies.” 

In the « se of his remarks announcing the Washington settle- 
ment, M. Franklin-Bouillon made an attack on the French Am- 
bassador, M. Berenger, declaring: “He was the one man in France 
who ought not to have |! 1 sent to Washington. Vhile a mem- 
ber of the Caillaux mis 1 he took the Am« n side of the argu- 
ment the Frer thesis 

From the Government ench M. Ca s} ted: J is 
not tr re 

TI Lr of the Foreign Relation Cor ittee sserted that 
he « 1 prove his « es, and this f the time | ended 
the matter 

The S t leade M. Blum, won tl pplause tw 
third f ¢ ( n ardent att 1 M. Cai ix s plan, 
whicl ] ted S erms of it Thai 

As | of this the speaker citied the experts’ admis that 

ta] - ent ; ¥ p nd bring 
ther t ] t t ‘ That 1 mean the 
t ? HH ] ted the n U the cost 

’ ‘ : st ~ ‘ } ace 

Mi per < more 
paper n ’ mset s 

wR ’ ; 

I 
{ n lk 7 ( pital 

lev. t 

The ( M. Blum spoke « l F 
? (; ‘ . + ; 

In his arguments in the Chamber on July 8, Finance 

Minister Caillaux said that the Government has no in- 
tention of stabilizing the france at its present low figure, 


but that it proposed “first of all to rebuild confidence and 
then to the franc later at a better value.” On 
that day he rejected the Capital levy proposal, the Asso- 
ciated Press advices in indicating this stating: 


stabilize 


The franc wane down to the value of just about 2% 


cents this after- 


noon while the Chamber of Deputies was discussing the respective 
merits of the experts’ financial plan and the Socialists’ proposal for a 
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capital levy. The franc went as law as 39.80 to the dollar after the 
close of the Bourse. 

The weakness of the franc at the opening this morning was attributed 
to the impression made by the speech of the Socialist leader, M. Blum, 
yesterday. In his remarks M. Blum had declared that M. Caillaux’s 
plan “conceals germs of inflation,” and that stabilization of the cur- 
rency would entail an increase in prices in commodities in general, thus 
increasing the cost of living. He advocated a capital levy. 

The Finance Minister replied with seemingly good effect today, but 
the franc continued to go down. M. Caillaux reminded the Chamber 
that the solution of the problem was largely a question of confidence. 
When the people at home were reassured, then it would be possible to 
obtain support abroad, which was essential to stabilization. 

The Minister rejected absolutely the idea of a capital levy, and con- 
tended that it would bring about more disastrous inflation than would 
be risked by any other scheme. 

The chamber’s objection to foreign loans to aid in stabilization of the 
currency, said M. Caillaux, was about as reasonable as would be refusal 
to allow merchants to borrow money to carry on their business. 

M. Caillaux again emphasized the need of foreign credits for stabiliza- 
tion of the franc. He said that when the pound sterling was stabilized, 
England established credits of $300,000,000, the credits being necessary 
to prevent international speculation on the exchanges. 

The Finance Minister also demanded that the inter-Allied debts be 
settled and told the Chamber that negotiations are now being pursued 
in such fashion as to reach an accord worthy of France. 

The continued decline of the franc seemed to have as much influence 
on the Chamber as the Finance Minister’s arguments. The prospect of 
forty to fifty francs to the dollar was discussed in the lobbies, where a 
good deal of impatience was shown with the Deputies who still insist 
on treating the financial question as a political issue. 

The debate, which went over to 2 o’clock tomorrow afternoon, will 


likely be concluded tomorrow evening. 


On July 2 it was stated in Associated Press cablegrams 
that “the great tension produced by the steady decline of 
the franc has made ratification of the Washington debt 
accord of outstanding importance in the present political 
situation. Stabilization of the france is imperative and 
settlement of the foreign debts is held in many political 
circles as an essential preliminary to stabilization.” The 
cablegrams of that date added: 


A bombshell was thrown into anti-ratification ranks in Parlia- 
ment today -when figures were produced showing that the total 
present value of the payments under the Berenger-Mellon agree- 
ment is only $2,000,000,000. This includes the price of war stocks 
and is just about the total of the sums which France has bor- 
rowed from the United States since the armistice. This is the 


first time that this analysis of the agreement has been presented 
in parliamentary circles. 





Reported Conference at Antibes (France) of Benjamin 
Strong, Montagu Norman and S. Parket Gilbert 
—Last Named Cancels Trip. 


In heralding a forthcoming conference in which the names 
of Messrs. Strong, Norman and Gilbert were linked, as par- 
ticipants, Associated Press cablegrams from Antibes (France) 
July 8 said: 

Everything apparently points to an international financial meeting of 
great importance here. Montagu Norman, head of the Bank of England, 
and Benjamin Strong, head of the Federal Reserve Bank of New York, are 
both here, while 8S. Parker Gilbert, Agent-General for reparation collec 
tions, is expected here late to-morrow Reports also have been in circu- 
lation that a representative of the Bank of France will arrive within a few 
days. 

Indications that Mr. Gilbert had decided not to make the 
trip planned were contained in further cablegrams (Asso- 
ciated Press) from Paris last night (July 9) as follows: 


S. Parker Gilbert, American Agent-General 





for reparation payments, 
at Antibes, because of the wide 
we of international financiers."’ 

arose from the. fact that Benjamin Strong, Governor of 
eral Reserve Bank, and Montagu Norman, Goternor of 


has given up his idea of taking a holiday 

spread comment regarding a ‘‘confere 
This comment 

the New York Fe 


About 44% of American Capital Invested Abroad Has 
Gone Into Latin America. 

Out of a total of $9,500,000,000 of American capital 

invested abroad, about 44% has gone into Latin America, 

it is pointed out by G. Butler Sherwell in the current issue of 


the American Bankers Association Journal. Mr. Sherwell, 
says: 

American capital has been lent to Latin-American governments to the 
extent of $1,083,591,400 as compared with something like £350,000,000 
which England has lent to those governments. The role of banker to Latin 
America is relatively new to this country. About the year 1900 American 
capital began to cross the borders. Up to the European War American 
loans to Latin-American governments amounted to $85,230,000. 

The United States has an inherent right to become the preferred banker 
of Latin America, not only for reasons of propinquity, but also because 
several Southern countries are economically dependent upon the United 
States, and all of them have this country as principal market for their 
products. We have been instrumental also in building up those countries 
through the construction of railroads and public works by means of public 
loans. If we have been successful in increasing trade with Latin America, 
it has been due in a great measure to the increase of our investments there, 
which are now estimated to amount to $4,040,000,000. It is calculated 
that 80% of this amount has been invested in productive enterprises such as 
the upbuilding of Latin America's economic power and the development of 
her vast resources. 

In latin America improvement of communication, development of 
natural resources and aptitudes of the various countries have created increase 
in the purchasing power of almost every country with the possible exception 
of Mexico. American capital has been responsible to a great extent for such 
improvement. Financial and political conditions of the chief consuming 
and producing Latin-American countries appear to have entered into a period 
of definite stabilization. 





Oversubscription of Amsterdam Portion of Brazilian 
Bond Offering. 

Advices received in New York from Amsterdam state that 
the Dutch portion of the $25,000,000 644% United States 
of Brazil external loan recently offered there was over- 
subseribed. The underwriting syndicate was headed by 
Mendelssohn & Co. and the Nederlandsche Handel Maat- 
chappij. The offering here and abroad was referred to in 
our issue of June 26, page 3545. 





Bulk of War Indebtedness of European Countries to 
United States Really Canceled— Prof. Irving Fisher 
Shows French and Italian Terms Are for but 
42° and 21%. 

An article by Irving Fisher, Professor of Economies, Yale 
University, showing the character of the French and Italian 
debt settlements from a banking standpoint, was published 
in the New York ‘‘World” of June 21. It is claimed to be 
the first authoritative calculation of the actual interest rates 
represented in the two settlements to be published. The 
article is copyrighted. We reproduce it herewith: 

Now that the formalities in ratifying the French and Italian war debt 
settlements are nearly ended, let us examine the “pound of flesh’’ which 
European sentiment still seems to feel that the American Debt Commission 
has exacted. 

Discount at 5°%, the “present worth"’ of the French payments which are 
to be extended over sixty-two years is only $1,695,000,000—42% 
trifle more than two-fifths of the $4,025.000,000 France owes us. 
France finds herself forgiven by 58° of her debt. 

Similarly, the present worth of the Italian debt of $2,042,000,000, dis- 
counted at 5%, is $432,600,000. That is only 21% of the principal. Italy 
has 79% of her debt forgiven. 

The American Debt Commissi« of course, had no power to negotiate 
cancellation of the principal of European debts. From this fact the chorus 


S&B 
That is, 


mm, 


| of European disapprobation arose. Thus the ‘Temps’ of Paris exclaimed: 
| In the scales gold outweighs blood, outweighs ruins, outweighs sacrifices. 
That is what international morality means these d 

But look at the terms actually concluded True, the Debt Commission 
could not reduce the principal. gut it had full authority over the interest 
rates and tir of payment It used this authority in such manner as 
virtually to extinguish the bulk of the debt 

Now, it matters not what the principal of a debt is if time is sufficiently 
extended wher Lo pay it 1 if ti interest rate i put low enough. For 
| example, if it were arranged that the $11 ),.000,000 of European indebted 
ness to the United State hou be paid at the rate of $1 a year for 11,000,- 
000,000 » “inter in the su f $l a year for another 11,009,- 
000,000 rs, tl i p t in the same, but it could be financed 
on a “pres of t 320 

f True Int t] 

Somethi ike I } ‘ e by the Debt C ion in ext ng 
the pay ts of I | I ( * sixty-two oth at low rate 
of inter 

In fac the ‘ te of } which Italy is p on her debt is 
only 4-10 of 1 That of |} 2.4 

For Italy, the announcement Was m wie that the average interest rate 
would be 9-10 of 1‘ tut the true average is that rate which, when we 
use it for ( leulating the di count \ il 1e of all future | yments whe her 
of principal or of interest, will make the total of these discounted values 


equal to the existing debt. On calculation I find this rate to be not 0.9% 


| but only 0.4% 


the Bank of England, are now at the Cap 

MM. Moreau and Rist, respectively Governor and Vice-Governor of the | 
jank of France, despite the fact the franc had reached a low record to-day, 
say there is no reason for them to go to consult Mr. Strong and Mr. Norman 

The Government, they Tt, h © program up to the present to lay 
before the American and British financiers Consequently, it has nothing 
to ask of them, nor « it have til Parliament has acted 

| 

The cablegram of July $, a part of which is quoted above, 
in addition said: 

Although neither Mr. Str r. rman will discuss their presence 
here, investigation at their he v I oth x i have been following 
the French parliame y dis Var ely, with indic: that 
Emile Moreau. new ye ( r he Bank of France, has been | 
commun! i with then ( ! 

Rumors have eve been in cire ‘ that Gern ! financiers, possibls 
includi Dr. Ujalmar Schacht, l’res t of the German KReichsbank, are 
expecter but these co ( ! firt j 

Mr. Norman, receiving repor the Hlotel de Cap, has refused to deny 
or confirm any of the rumors, confining himself to the answer: ‘‘We can't 
say This is a variation of his “I don't know.”’ with which he greeted 
correspondents last week The widely varying reports of the activities of 
the financiers published in the French and foreign press have noticeably 
annoyed both Mr. Strong and Mr. Normar 

Mr. Strong, in his efforts to guard himself against correspondents, has 
turned the historic old Hotel De Cap, once the favorite Riviera resort of 
European royalty, into a veritable fortress The hotel has been so upset | 
during the last week because of the presence of the English and American 
financiers, that the management has issued strict orders to all employees 


not to deliver messages of any kind to the 
The concierge, trained during the regime of roy 
that kings and princes never received 


two men 

Ity at the hotel, declared 
such marked attention Even the | 
smallest of provincial papers of the district has sent representatives in an 
effort to obtain interviews. 


Of course, no one who uses scales whereon 
dream of lending to the It 


now selling on a basis equivalent to 7 ‘4 ‘ 


“gold outweighs blood" would 
at O.4 
, and on such a discount basis the 
American terms would reduce the present worth of Italy's debt to $237,- 
858.000. or 11.6° on the dollar The more conservative 
which I have chosen in figuring pres 
dollar of Italian debt. 
No Int 


ilian Government Italian bonds are 


discount of 5% 
‘nt worth raises this to 21 cents per 


erest Charge Until 1930 


At this discount of 5° , for present worth, the French settlement amountg 
to 42 cents on the doljar. 
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W But actually there is no interest charge until 1930. Thereafter, the | 
French interest rate is fixed at only 1% until 1940 and then at 2% until 
1950; while for Italy the payments for the first decade after 1930 will be 
but one-eighth of 1% and for the second decade one-half of 1%. 

I am far from objecting either to the amounts or the method of these war 
debt cancellations. In fact, I suggested such a measure in ‘Europe's Big | 
Debts” (Yale Review, April 1924), naming the reasons that favor such a 
policy. I would be glad if it could go still further. But Europe should | 
recognize that we have canceled a large part of the debts in fact and not in | 
names. Moreover, Americans who object to such easy terms and clamor 
for 100% debt payment from Europe show a different kind of confusion. 
Thinking in terms of money, they insist that every penny shal! be paid us. 
But when they think in terms of imported goods, by means of which the 
payments must be effected if at all, they are for barring them out. Mani- 
festly, the debts cannot be paid in gold. And even if they could be it would 
harm us, not help us, because we have too much gold already. Full payment 
could scarcely be exacted except at the expense of a serious breach in the 
American tariff walls. That might not beso bad. But if it were understood, 
doubtless the hundred per centers would experience a change of heart. 





Congress Gets Mellon’s Figures on Cancellation. 

Along with the article of Prof. Fisher (which we give above 
the ‘World’? on June 21 published the following dispatch 
from Washington: | 

In the debt settlements with France and Italy the United States is | 
collecting substantially only the amount of her post-armistice loans to t hese 
countries, figures just calculated by the Treasury show. 

In other words, since the Debt Commission had no power to reduce the 
principal of the loans, it has, by reducing the interest, made the present 
value of the payments to be made by France and Italy equal only to about 
the sums loaned them after all danger of a military defeat was over. The 
figures are given as an answer to the European argument that since Euro 
peans provided the man power for most of the war, the United States should 
provide the money. 

The Treasury believes the present figures show that this is what the 
United States has done, practically canceled the actual wartime debts. As 
the Treasury figures it, the present value of France's payments, figuring 
interest at 5%, is $1,681,369,000 and her post-armistice loans amounted to 
$1,434,818,945. The present value of the Italian payments is $426,287 ,000 
and her post-armistice advances $617,307,200. 


Melion Submits Figures 

Secretary Mellon has submitted these calculations to Congress for use in 
discussing the settlements. They give the present value of the gross debts 
discounted at 3, 444 and 5% interest and the percentage of the funded 
debts represented by their present value. 

Prior to the funding agreement, the French debt stood at $4,230,775.000 
With interest adjustments in the agreement, the debt was funded at $4,025, 
000 ,000 Its present value discounted at 5% is $1,681,369,000. The 
present value is 39.7% of the debt at the time of funding, and the extent of 
cancellation, at 5% interest, is 60.2% 

The Italian debt prior to the funding agreement was $2,150,150,000. 
After adjustments it was funded at a principal of $2,042,000,000 Its 
present value discounted at 5% interest is $426,287,000, or 19.8% of the 
total before funding, representing a cancellation of 80.2%. 

Prof. Fisher's calculations differ slightly from those of the Treasury, it 
was explained, because he figured interest by yearly payments, whereas 
the Treasury arrived at its totals by figuring payments of interest on a 
g’mi-annual basis. The latter prevails in all of the settlements. 


French Loan at 8%. 

That 5% is not too high a rate for use in obtaining the current value of 
the French payments might be indicated by the rates cbtaining on France's 
internal debt. While interest on her pre-war loans ran around 3 and 4%, 
it was necessary for the French Government to pay interest of 7 and 8% 
in late stages of the war and even on some of her loans thereafter 

The national funds, which revolve quickly, carry interest of | 
around 6%, but financial experts point out that the various inducements 
offered to cause investments in the short term French bonds, such as 
advance payment of interest, in reality make the rate higher than officially | 
stated. Normally the short term obligations would 
returns than the balance of the internal debt. 

The argument that the United States wiped clean the actual war debt 
with France and is collecting only money advanced after the Armistice 
might. be sustained if it were accepted that France obtained 
bargain on the sale of surplus war materials left in 
the Armistice. The amount 





defense 


bear lower interest 


too good a 
American depots after 
charged for these supplies was $400,000,000 
Their actual value has been placed variously at around $1,000,000,000, but 
it has been argued with equal vigor that France profited and lost by the deal. 

The following table shows the pre-armistice and post-armistice loans to 
Great Britain, France, Italy and Belgium, and the present value of the 
combined funded indebtedness at 5‘ 


Pri 


>, according to Treasury calculations 
Post-Armistice Present Value Total 
Loan. Debt at 5% Int. 


Armistice 


Nation. Loan. 


Great Britain... .-. $3 .690 000 000 $581,000 ,.000 $3 296,948,000 | 
France ae 1,970,000 ,.000 1,434,.818,.945 1.681.369.0000 
Italy as 1,031,.000,000 617,034,050 426 287.000 
Belgium i 171.780.0000 207 ,307,200 191,766,000 
At 444% the present value of the French settlement is $1,996.509.000 
and at 3% $2,734,250,000. At the same rates Italy’s settlement has a 


value of $528,192,000 and $782,321,000. 





French Morgan Loan Partly Used. 


The following Paris advices are from the “Wall Street | 
9 e " | 
Journal” of July 6: 
Finance Minister Caillaux addressing the (¢ unber of Deputies said he 
had received assurance of modifications of France’s debt agreement. 
Advances of the Bank of France to the Government are within 500,000,000 


frances of the legal limit, and a good part of the $100,000,000 Morgan loan 


has been absorbed in the effort to check the slump of the franc, the Min- 

ister of Finance revealed in his exposition of the French financial situa- | 

tion. | 
He warned the Chamber France cannot now obtain credits from the | 


United States or from Great Britain unless she pays her debts. He added 
that she cannot pay her debts if the pound and dollar continue to mount 
in relation to the franc. 

“The Government will submit the Washington and London settlements 
together to Parliament, which will act with full sovereignty,” Caillaux | 
said. ‘‘Both accords, with the ameloration of which I already have certain 
assurances, are indispensable.” 


‘“‘The Government approves the conclusions of the experts’ report, but 
will not follow it servilely. The total additional taxation proposed by the 
experts is somewhat excessive. 

“This year the budget again has a deficit, because of the fluctuations of 
the exchange, but if my plan is followed in 1927 the budget will be rigor- 
ously stabilized. The taxpayers must support the 1926 expenses, because 
we cannot place further interior loans.”’ 

Promises of a stabilized budget have been held before the country for 
several years, but each budget that set out to be stable has developed a 
deficit immediately as the franc sank further in the international exchange 
quotations. 


Caillaux said new taxes were necessary. 








Secretary Mellon Denies Cabling France on Debt Pact 
—Scouts Report that Minister Caillaux Was 
Assured United States Would Not 
Apply Article 7 of Agreement. 
In its issue of July 2 the New York “Commercial” 


2 an- 
nounced the following from its Washington Bureau: 


While Secretary Mellon and other American Debt Funding Committee 
officials have made it known that there is little likelihood the United 
States ever would enforce Article 7 of the debt agreement with France, 
which permits the Secretary of the Treasury to call on France for the 


issuance of marketable bonds which could be sold to the public if at any 
time he should so desire, it was denied at the Treasury to-day that the 
Secretary had ever communicated either directly or indirectly with the new 


French Finance Minister, Joseph Caillaux, in regard to this matter. In 
commenting on a press report from Paris, which stated that Caillaux had 
received from Secretary Mellon a cable giving unofficial assurance that 
the United States would not apply this article of the pending agreement, 
the Secretary asserted that this question had not been presented to the 
committee by the French Government in any form. It had not come to 


him in any official manner, he said, and his only information on the sub- 
ject was from press reports. 

Treasury and debt committee officials, however, recently stated in reply 
to press dispatches indicating French opposition to this provision of the 
lar article was contained in all other debt settlements, 
put into operation and that because of practical 
financial considerations it did not appear likely it ever would be carried 


vreement that a sim 


hat it had never been 


ut. If public bonds were issued on the strength of French Government’s 
obligation to the United States they would have to be sold at par with 
this Government’s backing and the rate of interest would be very low, so 
that officials here thought there was nothing to fear from this source. It 


was pointed out, furthermore, that the Liberty Loan Act under which the 
to France during the war had been raised and which the 
French Government had understood, provided that marketable bonds should 
he issued to this Government in repayment of the loan if the United States 
inded. 

here to-day, er, not mment further on 
simply stating that had communication with 
Caillaux and that the reported position of the French Government had 
brought to the attention of the American Debt Funding Commis- 
or the Secretary of the Treasury in any official manner whatever. 


money advanced 


o dem 

Oftie 
the matter, 
M. 


not | 


howev willing to ex 
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Treasury on Foreign Debts—Within Power to Place 
Obligations of Any Country Which Has Funded 
Debts on Market—Attitude Toward France. 

From the ‘‘Wall Street Journal’’ of July 8 we take the fol- 
lowing Washington advices: 

Treasury officials indicated that while no assurance has been given to 
any foreign country that their debt obligations would not be placed on the 
market, as is provided in the debt treaties, the economic situation of the 
world will have to be completely revolutioniz d to make such a step on the 
part of this Government It is entirely within the power of the 
United States to place British or any other country's obligations who have 
funded their debt on the market now instead of issuing Treasury certifi- 
cates for Government financing, officials stated, but such a course is plainly 
absurd and economically unsound in the present condition of the world’s 
fiscal affairs 


sound. 


French officials have been endeavoring to obtain assurances from this 
and though this 
country has refused to give any assurance, it is thought by the Treasury 


Government on this phase of the debt funding agreement 


| that the economic situation of the world should be assurance enough to 


all debtor nations that their obligations cannot possibly be placed upon 
the market at any time in the future unless European countries make phe- 
nomenal recoveries. 

The same paper on July 7 published the following Asso- 
ciated Press dispatch from Washington: 

The American Government may lift its ban on credits to France without 
waiting for the United States Senate to ratify the $4,000,000,000 debt set- 
tlement when and if the French Parliament approves the pact, itis believed. 

Finance Minister Caillaux’s efforts to obt iin a fa 
tlement in Paris are seen as preliminary to a credit 
$200.000.000. to stabilize the budget and the franc 

Treasury officials emphasize of 


on the set- 
$100.000,000 or 


vorable vote 


of 


no ‘‘assurances” modification of the set- 


tlement agreement have been given ; Caillaux intimated It is believed, 
however. the United States will be willing to withhold the French bonds, 
given for the total amount of the debt, from the American market This 


would allow the French leaders to assert that if France's c 
decre: 


pacity to pay 
es in the next few years, the bonds could be exchanged for a new set, 


issued under easier terms. 





Russian Soviet Orders Cut in Price of Goods—Reduc- 
tion of 10°; from May Level is Due to Prospect of 
Bumper Crop. 

It is learned from a copyright message to the New York 
“Times” from Moscow July 5 that all retail prices of manu- 
factured goods must be reduced 10% from the May level 
by Aug. 1, aceording to a decree just issued by the Soviet 
authorities. The ‘Times’? account goes on to say: 

The reason for the decree is obvious enough. The prices of agricultural 


products have been dropping in anticipation of a bumper crop and it is 
feared that there will be a greater disproportion than at present between the 
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prices of grain and goods—Trotsky’s famous ‘‘scissors,"’ as they are called 
here from the chart published four years ago by the then Red war lord, 
showing the line of food prices descending from the pre-war level and the 
goods price line mounting away above it. 

“Unless we can make these scissors shut,’’ said Mr. Trotsky, ‘‘we shall 
lose the economic battle."’ 

By a terrific effort the goods prices were forced down and the ruthless 
export of grain pushed food prices up to meet them. With the grain rates 
double, the pre-war level and goods not more than 70% higher, still it is 
then possible to maintain an equilibrium for one reason which the majority 
of the Soviet economists overlooked. 

There was practically no purchasing capacity, no surplus over the barest 
living necessities—in the city or country. 

It is wholly a different story to-day. Speaking generally, both the urban 
workers and the peasants are eating as they never ate before—the standard 
of Russian life being so low that white bread or meat on the table is a car- 
dinal measure of national prosperity—and with the harvest this fall comes 
the expectation that there will be an unprecedented demand for manufac- 
tured goods. 

With all credit to the good intentions or decrees of the Soviet authorities, 
it would seem humanly impossible to maintain prices at the present level— 
which, it is true, is some 2 or 3% lower than in May, thanks to the summer's 
lessening demand, some reductions in overhead and a steady decrease in 
food costs—much less to diminish them. 

The peasant, however, is beginning to believe what he had been told—per- 
haps rash!y—for the past nine years, namely, that he was not a beast of 
burden but a man, a brother and the essential majority of the Soviet State. 
So he is rather petulant on finding that he must pay three or four bushels 
of grain for goods that one bushel of grain would have bought in the old 
days. 

He won't revolt, of course—Bolshevist revolution gave him his land, 
tractors, doctor, credits and the right to call himself a man and fear none 
But he will grumble as American farmers grunble and Moscow will listen as 
Washington listens. 

What Moscow will do about it is not yet apparent, but in a country where 
the peasants are 88.5% of the population, there is no doubt that it must do 
something considerable. 

Without attempting prophecy, it is perhaps worth while to realize that 
every step—and there have been a good many since 1920—which the Soviet 
Government has taken away from pure communism toward so-called cap- 
italist methods has been forced more or less directly by peasant pressure. 

Russia is to-day peaceful, industrious and potentially rich beyond the 
dreams of avarice But it needs money and foreign expert assistance to 
escape the present vicious circle and start the ball of prosperity to rolling. 

It is not beyond possibility that the peasant pressure will soon further 
develop the evolution of the Russian State to a point where foreign credits 
and expert help will become available. 








Payment of Rumania’s War Debt to Italy—Proposed 
Loan to Rumania. 


A Bucharest Associated Press cablegram July 1 stated: 

Under the terms of the recent financial negotiations between Italy and 
Rumania, Rumania will pay its war debt of 150,000,000 lire to Italy in 
fifty annual installments. The payments will be relatively small at the 
beginning. The interest rate has been fixed at 144%. 

Rumania also will receive a 10-year loan of 200,000,000 lire 
$7 660,000) from a company organized by the Italian 
petroleum. This sum will draw interest at 7% 

Italy also will loan 100,000 lire to Rumania without interest, the money 
to be spent for the purchase of goods manufactured in Italy. 
is secured only by Rumania’s signature 

The Rumanian Government believes that 
industry will accrue through the arrangements 


(about 
State, controlling 


This amount 


great advantages to its oil 





Yucatan Restricts Henequen Output. 

Advices from the Washington bureau to the New York 
“Journal of Commerce’ June 29 states that the restriction 
of henequen (sisal hemp) production in Yucatan on a sliding 
scale, ranging from 10% for small producers to 30% for 
large producers, is provided in a decree enacted by the 
Yucatan State Government, according to a cable dispatch 
received at the Department of Commerce. 








Importance of Italy and Japan as Consumers 
American Cotton Relationship of Transportation 
Costs to Cotton Prices. 


Italy and Japan are rapidly forcing their way to the front 


of 


as consumers of American cotton, according to a study just 
completed by the Bureau of Railway Economics into the re 
lationship of transportation costs 


public on July 6. The Bureau's announcement 


in the mat 
ter Says: 

Cotton exports to Japan have g the pa 
f f m 1906 1911 vas 

e of } c l Expo! G t B ng t pa 
f 3 s sl ] ‘ f e 4 ri ! } 
he period from 1906 to 1911, la 
re a » I a f i‘ ) t i of t 
f les of n €X] 1 f e | . } ver, Great 
Britain, Germany } ce 4 t 1 in t or amed 

I lv furt th freig ! ! ird the n ent 
of ¢ ' é I mestic  ¢ ha marke and that fr ght rates 
represent relatively a small proportion of the price even on long hauls. 
Freight rates constitute a smal] factor in price determination and do not 
cause the fluctuations in the price of « that ta place almost c 
étantly. A summarization of the study indicates: 

1. That there are marked fluctuations in the prices paid producers for 
cotton, which occur from week to week, month to month, and season to 
season. 

2. That the fluctuations are not uniform at points in the same general 


territory. 

8. That the fluctuations exceed the freight rates even to the most distant 
consuming centres. 

4. That freight rates do not cause the fluctuations in price. 








to cotton prices and made | 











5. That freight rates are a small factor in price determination, and do 
not retard the freedom of movement of cotton into either domestic or for- 
eign markets. 

6. That the freight rate is relatively a small proportion of the price, 
even on long distance hauls. 

Reports from 103 cotton shipping points show that for the 1925-26 sea- 
son, there was a spread in the price of middling cotton ranging from 
$3 25 per hundred pounds at Duke, Okla., to $10 at Forest City, Ark. In 
the great majority of cases, the spread in price over the three seasons was 
in excess of ten times the freight rate to Fall River, Mass., which has 
remained practically stationary. For the 1925-26 season alone, the spread 
was usually more than four times the total freight rate. 

The study further shows that at many points there was a fluctuation in 
prices from week to week with variation in prices on the same day at 
different points in the same producing territory. 





Farm Loan Board Issues New Rules—Modifies Rulings 
with Respect to Acquisition of Real Estate and 
Payment of Dividends. 


The following is from the “Wall Street Journal’ of July 8: 


The Farm Loan Board has issued several new rulings in respect of dividend 
payments and the acquisition of real estate, through foreclosure, by Federal 
and Joint Stock Land banks. 

The ruling relating to real estate is a modification of that issued last 
fall, which required the charging off of 20% of land acquired to reserve 
and undivided profits account, if such land had not been disposed of within 
one year after foreclosure. The latest ruling, which is generally acceptable 
to bankers, reads as follows: 





“If land is acquired by a Land bank in satisfaction of mortgage debts 
either by deed or by purchase at sales under judgments, decrees or mort- 
gages, all mortgage accumulations such as delinquent amortization pay- 
ments, interest, taxes, foreclosure and other expenses incident to such 
acquirement may be included in the book value at which the acquired land 
is taken into account. If land thus acquired is not disposed of within 
six months, there shall be charged to earnings of the current semi-annual 
period and credit to ‘Reserve for Depreciation on Real Estate’ the amount 
this book value exceeds the unpaid principal of the loan, and the land so 
acquired shall then be appraised at the bank's expense by an appraiser, or 
appraisers designated by the Farm Loan Board, or by a reviewing appraiser, 
and may be carried thereafter as an asset at the new appraised value, but 
in no event to exceed the principal of the original loan.’’ 

Where a bank has disposed of acquired land and accepted a mortgage on 
such land as security for part of the purchase price, such mortgage, until 
pledged with the registrar as basis for a bond issue, with the approval of 
the Farm Loan Board, ‘‘shall be sezregated from the general mortgage 
account and carried in an account designated as ‘Purchase Money Mort- 
gages,’ and all mortgages in such account shall be subject to the same rules 
as to appraisal and carrying value as ‘Real Estate Owned.’ 

“If the book value of acquired real estate and of purchas money mort- 
gages taken in disposing of acquired real estate, after deducting the amount 
in the depreciation reserves, exceeds 50% of the par value of the capital 
stock and surplus, an amount equal to such excess shall be reserved from 
the earnings of the current semi-annual period.’ 


Dividend Payments. 

Anent dividend payments, the Board has ruled that ‘net earnings for the 
purposes of Section 23 of the Act (Reserves and Dividends of Land Banks) 
are hereby defined as the gross earnings reduced by current expenses, losses 
and other charges against current earnings specified by law or required to 
be made by the regulations of the Board. The amount thus determined 
semi-annually shall be net earnings and after the required per centum has 
been carried to legal reserve the remainder may be used for dividend pur 
poses as specified in the Act. Payment of dividends so declared may be 
made in such manner as the bank may determine.” 

In addition, the Board has ruled that premiums and discounts on bonds 
be carried to accounts designated ‘‘Premium deferred 
and “Discount deferred expenses,’’ respectively, and 
shall be distributed as earning or expense, monthly, over the callable period 
of each bond issue. 


sold on bonds 


income” on bonds 


Loans heretofore or hereafter made on a semi-annual payment plan may 
be changed to an annual payment plan upon application by the borrower, 
with the consent of the national farm loan association indorser, setting 
forth the reasons why the change is desired. However, before the change 
may become effective, the borrower will be required to pay all delinquent 
payments, includin: taxes and insurance. 


Ne u 
Expenses of new loans may be charged as current operating expense or 
may be distributed over a period of five years, charging off one-tenth at 
the end of each semi-annual period on June 30 and December 31, following 
the closing of such loans, provided total amount of expense thus deferred 
does not exceed 1 of the amount of new loans 
The new rulings permit 
associations operating in territory 


the liquidating a 


Loan Expenses. 


loan 
by one 
turning over assets 


farm 
be covered legally 


consolidation of 
which can 
ssociation, or associations 


and the latter 


also two or more 
association 
to the non-liquidating 
the former 


association, assuming liabilities of 





Plans for Making New York Cotton Port Proposed By 
N. Y. Cotton Exchange. 


Plans to make New York one of the greatest cotton 
ports in the United States was announced on July 5 by 
Samuel T. Hubbard, Jr., President of the New York Cot- 
ton Exchange. The plans, which are subject to the ap- 


proval of the members of the Exchange, call for the en- 
tering into of the Exchange and the 
sayway Terminal, which has a large warehouse develop- 
ment on Staten Island sound at Elizabeth, N. J. The 
development calls for the expenditure of about $5,000,000 
by the terminal company. Members of the N. Y. Cotton 
Exchange met on July 8 after the close of the market to 
consider the proposed contract. They evinced a keen 
interest in the proposal, which is regarded as one of the 
most important steps which has come before the Exchange 
in many years. Various features of the proposed contract 


a contract between 


were discussed at length and the meeting adjourned sub- 
ject to the call of the chair. 
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The announcement of the Cotton Exchange on July 5 
stated : 

The Bayway Terminal now has facilities for handling and storing 
60,000 bales of cotton and under the proposed contract with the ex- 
change these facilities will be increased to 100,000 bales within six 
months, 150,000 bales within one year and 200,000 bales by October 
i, 1927. 


Every facility will be provided by the terminal company for the 
most modern and most economic handling, accomodation transporta- 
tion and centralization of cotton coming into the port of New York. 


The plans provide for minimum charges for the transportation, handling, 
inspection, compressing and insuring of cotton as low as any port in 
the country of comy 


The 


arable advantages. 


sjayway Terminal, 
vide by October 1, 
sels of 10,000 
with facilities 


under the proposed contract, agrees to pro- 
space of 1,20 feet to accomodate ves- 
space for eighteen lighters at one time 
18,000 bales of cotton in three 


1927, dock 


and berth 


discharging 


tons 


for eight- 


hour shifts. The plans also include facilities for handling daily 150 
freght cars and loading or unloading 7,50 bales of cotton in three 
eight-hour shifts. A Webb high density compress, where cotton will 
be compressed as ordered by owners or shippers, will be installed at 


the warehouse. 


President Hubbard at the same time said: 
“The plans embodied in the contract are the resul 
ful study of conditions affecting the cotton industry generally, and 
those who sponsor the plans believe that they will make the port of 
New York of far greater importance as a cotton market, both for the 
delivery of cotton on contract and spot cotton than it has ever been 
This development will be of far reaching importance, not only 


of long and care- 


before. 
for New York and to the South, but to the cotton industry all over 
the world. It should immeasureably the volume of 
passing through the port of New York. 

“Not only will cotton be stored and handled along the most economic 
lines, but with a modern compress cotton can be shipped to American 
mills under the usual density or under high density to foreign 
tries. 


increase cotton 


coun- 
Furthermore, with the ability to obtain a single bale certificate, 
cotton received on contract can be selected out and shipped anywhere 
with great ease and facility, 

“TI am particularly impressed with the provisions made for the stor- 


ing of cotton not intended for contract delivery. I believe the cheap 
rates of storage with additional storage-in-transit privileges, which we 


hope to obtain in the not distant future, will be of the greatest value 
and benefit to merchants and manufacturers throughout the country 
and to the farmers because the plan offers to those who distribute the 
cotton crop additional facilities at extremely low rates.’’ 








Reports to New York Stock Exchange Show Increase 
of $158,897,831 in Brokers Loans Outstanding on 
June 30 as Compared with May 28 Figures. 

According to the figures made public by the New York 
Stock Exchange on July 6, the amount of brokers’ loans out- 
standing increased $158,897 ,831 in the interval from May 28 
to June 30, the figures on the latter date, at $2,926,298,345, 
comparing with $2,767 ,400,514 on May 28, and with $2,835,- 
718,509 on April 30. The March 31 figures were $:3,000,- 
096,167; Feb. 27, $3,535,590,321, and Jan. 31, $3,513,174,- 
154. The following is the statement made public by the 
Stock Exchange on July 6. 

Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business on June 30 
1926, aggregated $2,926 ,298,345. 

The detailed tabulation follows: 


Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
banks or trust companies. . : ~«<----$1,851,693,535 87 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York 


$657 420,012 17 


43 424,500 00 


$700 844,512 17 
os $2 926,298,345 00 

The scope of the above compilation, and the methods employed in 
preparing it, were both exactly the same as in the loan report issued by the 
Exchange a month ago. 


,453 832 83 


Combined total of time and demand loans 





Informal Ballot of Members of New York Cotton Ex- 
change Shows Majority in Favor of Southern 


Delivery. 


Out of a total of 284 votes cast in the informal ballot taker 
by the ) York Cotton Exchange on the que ion of the 
adoption of Southern delivery, 166 members placed them- 
selves on record as favoring the proposal “in principle,”’ whil 
11S voted ag it In oun { © re It ol Ul MLLOL- 
ing on July 7, the Exchange stated that ‘the vote does nm 
in ar way com! @ IUX¢ ot the adoption of : m 
ol Southern celiverie If the que n sl ild cor by I 
the members otfieially, it would require the votes of two- 
hirds of the members voting to insure its adoption The 


announcement also said: 
The purpose of the 


membership of the E 


vote was to obtain a concrete expression from the 
s to how they felt in regard to the principlk 
of Southern deliveries and to invite expressions of opinion on the subject 
generally. 


Of those 
favored in Galveston, 
Houston and Savannah; 12 desired to include New York as 
a port of delivery, 1 to include Boston, and 1 Atlanta. Only 
one member voted in favor of having three contracts, while 
91 members favored two contracts. The details of the bal- 
loting follow: 


cnange a 


who voted for Southern deliveries, 
Norfolk, New 


10S member 


deliveries Orleans, 








FOR. 
In favor of Southern delwery, in principle 166 


Included in the above count, the following expressions of opinion were 
given: 


ee SOE GE Cee Gis ke ntvtcindtiadsntadtéetsetaabdsecnand 1 
Sa Ee Se Gs hte cencddidttnedébbnatabsnddatasceunimcbice® 91 
ABntass CWE COMER. oc cccnsccssteweenscccceceseckssstscoeses 41 


For delivery at Norfolk, New Orleans, Galveston, Houston & Savannah 108 
For, in principle, at Southern ports named, including— 
ie a en a eae 


Oe 


Delivery only at: 
Norfolk and New York 


One potet I BOmte. 6.22. c ccccsesccswcsncttesesssccscscsnnces 
REE Ds nue hee aan nee onmmiddettinduweeneisawus 
New Orleans, Galveston, Houston and Memphis 
Norfolk, Galveston, Houston and Savannah.........._.__.______ 
New Orleans, Galveston, Houston and Savannah 
New Orleans, Houston, Galveston and New York 
Norfolk, New Orleans, Galveston and Savannah 
Three Gouthern points and New York... ......ccccccccccccececcs 
New York and New Orleans and an Eastern port_......._________- 
Norfolk, Savannah and New Orleans under one contract, and Hous- 
ton and Galveston under another contract 


me RD et tO ee tt 


=_— 


— 


CI OD Is k5 6 ehh sss ds bd ease etEaesheioe 


For, provided proper differential between Southern ports and New York 
re ee 4 
2 


— 


Blank 
SD DE Rainn dct seed cenedtansausbndasbnbwenesahbbeenmebennauaaa 1 


* 


118 
Included in the above count, the following expressions of opinion were 

given: 

ee 3 


Against two contracts 


(ngeinhiebb ad edebclvneEsadadnaeanebwaan 78 
For delivery at New Orleans and New York...........-......-- ose 1 
Fixed differences making Strict Middling basis grade_______________- 1 








Oscar Wells of American Bankers Association Says We 
Are in State of Prosperity—-Comment on Strong 
Bill and Federal Reserve System. 

Oscar Wells, President of the American Bankers Associa- 
tion, in addressing the Southern Newspaper Publishers’ 
Association at Ashville, No. Caro., July 6, declared that 
“times are good now” 
state of prosperity.” 


and that “on the whole we are in a 
Mr. Wells made some observations 
regarding the Federal Reserve System, incidentally com- 
menting on a “recent tendency toward abuse in connection 
with the operations of the 12 Federal Reserve Banks’’ which 
“has arisen in the incipient demand for controlling the price 
levels of commodities through their rate-fixing policies, such 
as is contemplated in the Strong bill introduced recently in 
Congress.” ‘This,’’ he said, “is but another effort to sub- 
through legislation a mechanical for an 
economic law, in this instance the one of supply and demand. 


stitute process 
It is quite certain that in the normal functioning of a Govern- 
ment banking system it must exercise an 
j to be 


influence upon 


eredit if it is effective, but it is equa certain that 


the 


I}, 
Ly 


such an influence must through administrative 


wisdom employed in directing the 


come 
system and that prices, 
when and if affeeted thereby, the results and the 

of The Act was 


passed as the means of affording certain underlying principles 


are not 


purposes such an act of administration. 


greatly needed as a reformation to our banking system and 
to our svstem of currency.” 

Mr. Wells in his discussion of the Reserve System also said: 

It is not my purpose to prescribe a solution to you for all of the economic 
ills of our nation but rather to mention 
reflecting the attitude of those who live in the atmosphere of practical 
economy. Perhaps the greatest economic achievement in our time was the 
passage of the Federal Reserve Act. Its worth has been proven in the in- 
terest of all of the people by the manner in which it was made to function 


a few of the outstanding ones as 


during the stressful period of financing the requirements of the war. Even 
its critics are willing to give it credit for having done that. As a matter of 
fact, those who criticise the Federal Reserve System are usually careful 
to say that the law is all right but that the fault lies in the administration 
of it; and, of course, like all other things under human direction, some 
mistakes have been made and probably will continue to be made. There 
has been, however, more misinformation about the purposes and conse- 


quences of the transactions with the I 
ing which there 


tter of ce 


ederal Reserve Banks than about any 
is so little of a technical nature. In 
nmon belief that the Federal Reserve Act 
behest of the party then in power, my own party, but in 
There is no greater 
nection with the legislative history of our country. For more 
years bankers had been engaged in the consideration of the 
of banking and reform. Their conventions were 
responsible for the contribution of the greatest amount of literature upon this 
subject. They were repeatedly before Congress in groups and as individuals 
in seeking to crystallize a sentiment favorable to a legislative enactment by 
which the principles underlying the Federal Reserve Act might be brought 
into existence. Because they continued to give counsel and advice from out 
of their own experiences, so long as the matter was before Congress, it has 
been construed that they were in opposition to it. When you reflect that 
during the progress of its course before the committee on banking and 
currency in the Senate it underwent several hundred changes you can 
understand that naturally there were some clashes of judgment in working 
out the details of the legislation. 


other subject concert 
the first place, it 
1 at the 
the face of the opposition of the bankers of the country. 
mistake in « 
than twenty 


dual subject 


is am 


was passe 


currency 
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There is another fallacy about the Federal Reserve System which is 
responsible for a lot of economic misconception. The Federal Reserve Bank 
is frequently regarded as a Government bank. There are some very intel- 
ligent people who believe that it is supported by Government capital and 
that it was created as a type of Government aid to the member banks. It 
is regarded as a precedent for helping other people by the investment of the 
treasury funds of the Government. Instead of it being a charge upon the 
Government coffers it has been and will doubtless be at intervals in the 
future an actual source of revenue. The Federal Reserve Bank was created 
for the use and benefit of all citizens who had any need for a greater stability 
of business conditions. In aiding the bank it requires that such help be 
passed on to the bank customer. The best evidence of the fact that the 
member bank is not the recipient of direct Government assistance lies in 
the fact that only a relatively few of the state banks have exercised their 
option to become members. Aside from whatever moneys the Treasury 
Department may carry on deposit or disburse through the Federal Reserve 
Banks, all of their deposits come from the member banks, their entire 
capital is furnished by them and the Government has made no contribution 
whatever toward their support. Where is the Government subsidy here? 
Has any bill been introduced in Congress seeking to give Government aid 
in any direction and fashioned in such a manner as to require those who 
may become its beneficiaries to furnish the funds for its organization and 
maintenance. The stock of the Federal Land Bank was subscribed by the 
Government, although it is intended that through its future operations the 
stock is to be gradually transferred from it into the hands of those who use 
its facilities. The Intermediate Credit Bank is being sustained by treasury 
funds. 

The charters to the twelve Federal Reserve Banks will expire in eight more 
years. The extension of those charters is a matter of grave concern not 
only to the banks but to the commercial and producing interests of this 
country. Those who are best qualified to form an opinion as to the granting 
of renewals have spoken in favor of indeterminate charters, or until Congress 
shall revoke them for cause. The economic wisdom of to-day, so far as I 
am able to interpret it, is in favor of an early enactment looking toward the 
extension of these charters. It should be done without regard to any other 
proposed or expected legislation dealing with alterations or amendments to 
the Federal Reserve Act. There is grave danager in delaying. It is 
inconceivable that Congress will not at some early date fix the destiny of 
these institutions and not let the question of what is to become of them 
at the expiration of the twenty-year period for which they were originally 
chartered become a matter of uncertainty. Business chaos would ensue 
if there should arise in the public mind the probable necessity of adjusting 
trade and commerce to any new order of things not including the continua- 
tion of the Federal Reserve Bank. So far as we know, there is no sub- 
stantial opposition to the settling of the question at the present session of 
Congress. It has not been done and the only consideration given to the 
subject has been in connection with another bill dealing with the subject 
of branch banking upon which there is great diversity of judgment both in 
and out of Congress. 





New York Stock Exchange to Issue Daily Statement on 
Call Money Market. 

The intention of the New York Stock Exchange to issue 
daily, about 3 p. m., a statement regarding the Call Money 
Market was made known on July 8, when the first of the 
daily statements was issued as follows: 

Call Loans on the New York Stock Exchange July 8 1926. 

Renewal, 4%; high, 4%; low, 4%; last, 4%. 


Remarks: Small turnover. Good supply all day. Ample amount on 
hand at close. 
Yesterday's statement (July 9) was as follows: 


Call Loans on the New York Stock Exchange, July 9 1926. 
Renewal, 414; high, 4%; low, 4%; last, 4%. 


Remarks: Heavy days’ turnover, but funds available at all times. 
Money in supply at close. 
In noting the action of the Exchange, the New York 


“Times”’ of Vv said: 

This information will be gathered by observers at the call money desk on 
the floor of the Exchange, where many of these loans are arranged and 
where most of the big banks in the financial district send surplus funds 
which they desire to put out on call. 


VOste rda 





Amendments to Constitution of New York Clearing 

House—-Hours for Clearing Extended to 2 A. M. 

Elimination of Compulsory Collection Charges 
Other Changes. 

A number of important changes in the constitution of the 
New York Clearing House Association were adopted at a 
special meeting of members held on July 7; they will become 
effective on Aug. 2. The changes were proposed in a report 
of a special committee appointed on Jan. 26 1926, consisting 
of G. E. Gregory, Vice-President National City Bank: 
H. A. Marsland, Vice-President Irving Bank-Columbia 
Trust Co.; D. B. Vice-President Corn Exchange 
Bank; A. M. Aiken, Second Vice-President Chase National 
Bank; J. L. O' Neill, Vice-President Guaranty Trust Co., and 
P. A. Rowley, Vice-President Bank of the Manhattan Co. 
The report was presented on June 16 to C. E. Mitchell, 
Chairman of the association’s Clearing House Committee, 


Sherer, 


and before its submission to the members of the association 
this week had been accepted and approved by the Clearing 
House Committee. The special committee’s work was 
undertaken with a view to improving and extending the 
services of the ClearingHouse, and in making its recom- 
mendations it states that “it early became apparent in our 
study that some of the facilities of the association were not 
adapted to the present-day requirements of members.” 
One of the changes, designed to accommodate institutions 
maintaining evening or night forces, the clearing of items 
received after 10 a. m. may be made at any hour up to 2 a. m. 


The elimination of compulsory exchange and collection 
charges is another of the important changes decided upon, 
the imposition of these charges, under the newly adopted 
amendments, being left entirely to the discretion of members. 
Under another of the changes agreed to, interest rates 
applicable to all classes of deposits except special interest 
accounts are to be fixed by the Clearing House Committee 
and the maximum for special interest accounts is raised from 
$10,000 to $15,000. Heretofore the Clearing House Com- 
mittee has been required to meet within a specified time 
after the Federal Reserve Bank discount rate has been 
changed and determine upon a new maximum interest rate 
on the basis of the Federal Reserve rate. While the Clearing 
House Committee will continue to use the Reserve discount 
rate as a guide, it may, under the changed rules, fix at 
any time whatever rate is deemed necessary. The estab- 
lishment of an optional exchange at the Clearing House for 
the clearing of coupons is provided for among the proposed 
changes, and action has been taken looking to the discon- 
tinuance on checks of the words ‘Payable only through the 
New York Clearing House.’”’ The following summary of 
the changes decided upon is incorporated in the report: 


MEMORANDUM. 
Re: Principal Changes Proposed as Amendments to the Constitution and Rules 
and Regulations of the New York Clearing House Association. 

1. Inauguration of an early morning exchange—Delivery before 2 a. m. 
of packages containing all items received after dispatch of 10 a. m. exchanges 
and prior to the close of business of the previous day required of all members 
taking away packages from the Clearing House between 12.01 a. m. and 
3 a. m. optional, but compulsory before 9 a. m. 

Purpose: To more evenly distribute the volume of items received and 
cleared over a twenty-four hour period and thus reduce the peak load which 
now occurs at the time of the present morning exchanges. It is estimated 
that at least 60° % of the exchanges will be cleared by 3 a.m. and that volume 
of the exchanges will be available for posting on arrival of the day force 
of bookkeepers of member banks. 

2. Substituting a regular exchange for the unofficial “swapping"’ of checks 
and placing the optional 8 a. m. and 9 a. m. exchanges under the respon- 
sibility and regulations of the Association. 

3. Zoning the city to provide more flexibility for the return of ‘‘not good" 
items and the protest by the drawee bank of dishonored items. 

Through the development of branch banking, it now happens that many 
members maintain branches at outlying points, one branch of a member 
being as far distant as twenty-five miles from the Clearing House. Asa 
result it is often a physical impossibility for branches of members to return 
“not good"’ items within the time limits at present prescribed by the rules. 

The interests of the presenting member banks will be protected by the 
protesting of dishonored items by the outlying drawee bank. In all cases 
the outlying branch or bank returns the protested item through the new 
2 a. m. delivery. The regulations provided enable the members to meet 
all the requirements of the Negotiable Instruments Law. 

4. The elimination of compulsory exchanges and collection charges: 
tecognizing that many members desire the removal of restrictions on the 
natural flow of funds to New York, a recommendation has been made to 
make exchange and collection charges discretionary on all points. After 
consideration, it is our opinion that the elimination of such charges will 
attract deposits to New York and place each member on a more equal 
footing with non-members and other institutions in the adjacent territories. 
We further feel that the benefits which can be derived from interest adjust- 
ments, and the increased deposits, will more than offset the income derived 

from the exchange collected. 

5. Interest rates applicable to all classes of deposits except special interest 
accounts to be fixed by the Clearing House Committee and the maximum 
for Special Interest Accounts raised from $10,000 to $15,000. 

As the schedule in Article XI specifying the maximum rates which may 
be paid on various classes of deposits, at times does not conform with the 
rates established by the Clearing House Committee, an amendment has 
been proposed to leave the fixing of the rates 
Committee. 

The increase in the maximum for Special Interest Accounts from $10,000 
to $15,000 has been recommended to meet the growing demand from 
depositors and for the purpose of further stimulating the thrift habit. 

6. Inauguration of an exchange for the clearing of coupons. 

For many years there has been a desire on the part of many members for 

the establishment of a coupon exchange and a canvass of the situation 
i ndicates that such an exchange offers promising possibilities of cutting 
down the duplication of messenger service and facilitating the more economi- 
cal handling of the large volume of coupons handled by members at interest 
periods. The exchange will be optional to members and it is not the inten- 
tion to establish it until after the proposed new clearing arrangements, if 
adopted, shall have been put into satisfactory operation. The suggested 
amendment gives discretionary power to the Clearing House Committee 
to permit paying agents and institutions other than members to participate 
in the exchange and under the same authority to include the clearing of 
matured bonds. It is recommended, however, that the clearing be con- 
fined to coupons and that only members be permitted to participate until 
the exchange has been well established. 

7. Defining items eligible for redemption through the Clearing House. 

The Constitution heretofore has been indefinite as to exactly what items 
could be cleared. Custom has included certain items and provision has 

now been made for determining whether or not an item is eligible. There 
has been no thought of excluding any items which at the present time are 
cleared. An amendment has been proposed to the Constitution giving 
definite sanction to the established practice of not clearing documentary 
items. 

&. Use of legend ‘‘Payable only through the New York Clearing House”’ 
to be no longer recognized as binding: 

A rule has been proposed discouraging the use by customers of the legend 
“Payable only through the New York Clearing House”’ and specifying that 
such and similar legends are to be no longer recognized as binding on the 
Association or its members. Many drafts bearing such legends have docu- 
ments attached thereto and, therefore, are ineligible for clearing under the 
existing rules. At the same time presenting members are, in many cases, 
under instructions to wire advice of payment or non-payment. As a con- 


entirely to the Clearing House 





sequence confusion frequently arises and the proposed rule states that a 
member cannot refuse to honor an item bearing the above mentioned, or 
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— 
similar, legend when presented by hand, for the reason that the item ! 
specifies on its face that it is payable only through the Clearing House. ; 
9. Sorting of checks, against branches of non-members clearing through 
the Federal Reserve Bank which require items drawn against their branches , 
against each branch. 
mem bers 


to be sorted into separate packages 


placed 


To equalize the burden upon because of the above 


requirements, a rule is suggested providing that all checks and other items 
on branches of Clearing House members and (or) on branches of non- 
members clearing through a member, deposited with the Federal Reserve 


Bank of New York by institutions requiring the sorting into separate pack- 


ages of checks drawn upon their branches, must be sorted into packages 
against each individual branch of members or clearing non-members, before 
being deposited with the Federal Reserve Bank, if such items are to be 
Cleared through any of the exchanges at the Clearing House. It is recom 
mended that the Federal Reserve Bank be given an opportunity to consult 
institutions clearing through it, which require sorts into separate packages 
against their individual branches, to see if the requirement cannot be 
removed, before the rule above proposed is brought up for final considera 
tion by the Clearing House Committee 

Attention is also called to rule No. 10 which, it is suggested, be added 
to the rules governing the City Collection Department of the Clearing 
House. It provides that items drawn on branches or offices of the same 


bank, firm or corporation and collected through the City Collection Depart 
ment, need 

10. Changes in phraseology made 
sake of clarity and minor changes in the form of the 
posed so that it will be possible to refer more readily to the particular section 
seeking. 


not be separated 
for the 


Constitution are pro 


have been in several sections 


one is 
In presenting its recommendations the 


said: 


Speck | committee 


June 16 1926 


C. E. Mitchell, Chairman Clearing House Committee, 
New York Clearing Ilouse Association, New York, N. Y 
Dear Sir;—The undersigned, a special committee appointed pursuant 


the Clearing House Committee, has made a 


thorough study of the operations, and possibilities of improving and ex 
tending the services 


to a resolution adopted by 


at present provided by the association for its members 


In all its deliberations the committee has kept constantly in mind the 
basic objects of the association and with the exception of suggested minor 
changes in the phraseology and the form of the constitution its recom 
mendations are predicated upon “the promotion of the interests of the 
members and the maintenance of conservative banking through wise 
and intelligent co operation 

It early became apparent in our study that some of the facilities of 
the Association were not adapted to the present«lay requirements of 
the members, particularly those who now maintain branches in outlying 
points of the city where time and distance are important factors in any 
clearing arrangement To meet the changed conditio the committee 


became convinced that the greatest benefit to members would be derived 
from a change in the hours relating to exchanges and return items which 
would more evenly distribute the volume of items received and cleare| 
over 24-hour period and thus reduce the peak load which now occur 
at the time of the present morning exchanges The new arrangement 
suggested also permits of a more economical distribution of the clerical! 
staff of members and eliminates the present informal exchanges betwee 


members. 


In addition to optional exchanges at 8:00 and 9:00 a. m. and the regular 
10:00 a. m. exchange, the committee proposes, in brief, that each member 
will be required to deliver to the Clearing House at the close of each busine 
day all items it has received since the 10.00 a. m. exchange and which it 
intends to clear To accommodate institutions maintaining evening 
or night forces and to increase the volume of items delivered, this deliver) 
may be made at any hour up to 2:00 a. m. of the succeeding business 
except as proviced in the rules, and those members who elect to dco se 
may send messengers or authorized agents at any time between the hour 


of 12:01 a. m. and 3:00 a. m., to the Cle 
delivered to the Clearing House by 


iring House the exchange 


other members for them 


to recelve 


rhe exchangs 


will be lodged in locked compartment of the vault of the Clearing Ho 
which are well suited for the receipt and delivery of exchanges, under the 
safeguards provided by the rules 

To enable outlying banks and branches sufficient time to handle thei 
exchanges and return “‘not good” items, an amendment is propose pre 
viding for the creation of two territorial zones The exact limits of these 


zones are described in the rules, but in general the Central Zoue comprises 


lower New York south of 72d St. and the Borough Hall section of Brooklyn 
the other zone consisting of territory outside of that included in the Central 
Zone Members and branches of members in the Central Zone will adhere 
to existing rules and reculations with respect to return items, excepting 
for amount, while outlying banks under the rules will be permitted to 
return items of $5,000 and under duly protested, through the 2.00 a. m 
delivery, advice of non-payment of which will have been given through 
the 3:00 p. m. exchange of the day before Similar advice of non ymeut 
will be given through the same exchange by outlying banks on items in 


excess of $5,000 and the rules amended to permit the return of these items 
by hand up until 4:00 p. m. Counsel of the a 
the proposed zoning and protest arrar 
ments. 

The Committee found 
members to 
charges 


sociation has pas cd upon 


gements, and all suggested amend 


of the 


collection 


a strong cesire on the part of a number 
the existing exchange and 
After consideration we came to the conclusion that the removal 
of restrictions on the natural flow of funds would tend to attract deposits 
to this centre and would 


eliminate compulsory 


also place members in a position to compete on a 


more equal footing with non-members and other institutions in adjacent 
territories. We recommend, therefore. that the imposition of exchange 
and collection charges be left entirely to the discretion of members and 


that the constitution and rules and regulations be amended accordingly 
In our opinion the increased business, and the benefits which could be 
derived from interest adjustments, offset the 
derived from the exchange collected. 

In view of the fact that the schedule of maximum interest 


would more than income 


rates does 


THE CHRONICLE 


[V 





posits against Clearing House members, many of which have documents 
attached. As the presenting member is frequently under instructions 
to wire advice of payment or non-payment on such items and in some 
instances the paying bank has insisted that the item is payable only through 
the exchanges, even though if accompanied by documents it is ineligible 
for clearing under the existing rules, our committee recommends the 
adoption of a rule providing for the discontinuance of the use of the legend 
‘Payable only through the New York Clearing House’’ and for the dis- 
couraging of the use of the same by their depositors. We feel the rule 
should also provide that the phrase be no longer recognized as binding 
upon the association or its members. 

The committee suggests that the existing provisions for the maintenance 
of the City Collection Department and the Department of Examination 
be written into the constitution; also that captions following each section 
number be added giving the substance of the section for reference purposes. 
Further, to establish a uniform practice an amendment has been suggested 
to Section 2 of Article X providing for the guarantee of prior endorsements 
on all items sent through the exchanges 

There was called to our attention the burden now placed upon Clearing 
louse members by reason of the requirement of the Federal Reserve Bank 
that items on branches of non-Clearing House member banks and trust 
companies cleared by the Federal Reserve Bank be sorted into separate 
packages. To equalize this burden we recommend the adoption of a 
rule providing that all checks and other items drawn on branches of Clearing 
House members and (or) on branches of non-members clearing through a 
member, deposited with the Federal Reserve Bank of New York by insti- 
tutions requiring the sorting into separate packages of checks drawn upon 
their branches, must be sorted into packages against each individual branch 
of members or clearing non-members before being deposited with the 
Federal Reserve Bank, if such items are to be cleared through any of the 
exchanges at the Clearing House. 


| agen the Amendments to the constitution proposed 
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Banking Suspensions for the Second Quarter of 1926. 
A few 1 in the United 


more banking suspensions oecurre: 
States during the second quarter of this year than for the 
corresponding period in 1925, but the liabilities fell off 
r terially. Thus the number for the three months re- 
cently ended is 115 and the indebtedness is $30,309,000, 


1 banking defaults for the s 


lved $42,859,470 


‘ond quarter of last 
The decrease in the liabilities 
si in either 


SLOTLS 
were 


29%. No 
-ew England or the Middle At 
ported to R. G. Dun & Co. for the thre 
ended, and there were in New England for the second 


quarter of 1925, thous defaults in 


is, fore, fu banking susp 
the N lantiec sections 


re- 
nonths recently 
nore 


were four such 


the Middle Atlantic States in the earlier year, with an 
indebtedness of ore than $10,000,000. The number is 
the same for both vears for the Pacifie Coast section, but 
deer 3 appear this year in the South Atlantie group, 
the South Central States and in the Western States. In 
the Central West, however, the number of banking suspen- 
sions for tl rst quarter of the present year is SL, against 
Q for the cond q 1 f 1925, and this accounts for the 
l r e in | i nu r ) h eountry ‘ whole, 
In point of indebtedness, reductions are shown for this year 
in the South Central States and in the Western group. 
\ Comp Iso oO} manki iv suspensions is ma le by sections 
for the fi and second quarters of 1926: 
F t Quart ‘ 1 Quart - 
NV umbe { sm? Li t es 
1926 192 1924 1926 1925 1924 19 
New I ja d “o> a ile 
Middle Atlanti ; 2 1 tam 
South Atlant 7 27 12 €1 366.000 7 22 & $6,106,100 
South Central 14 28 35 3.559.718 12 20 (0 3,058,900 
Central East > i F 194 000 ‘} } 5 1.700.000 
Cent W #2 58 1370 «119.278.0000 RI Ai] Oy 18,124,000 
Wwe 17 70 $9 060 S i] 19 1,220,000 
Pacifie. l 4 4 200 O00 l l 7) 100,000 
United Stat 4 144 265 $25,893,778 115 111 163 $30,309,000 
1925 144 4$3.025,.548 11i : 42.859,470 





Appellate Division of New York Supreme Court Upholds 
Bank of America Voting Trust. 

The Appellate Division of the New York Supreme 

First Department, handed dow 


(Court, 


on July n a decision unan- 


imously reversing the orders of Justice Proskauer, entered on 
April 10 1926, granting motions by National Liberty Insur- 
ance Comps ny and Ce orge U Tompers, resp etively , for 
temporary injunctions restraining Edward C. Delafield, 


Frederick E. Hasler and Edwin Thorne as voting trustees of 
stock of the Bank of America from voting the stock held by 


them as voting trustees in favor of an increase of the capital 





not at all times reflect the exact rates established from time to time by the 
Clearing House Committee, we recommend that the constitution be amended 
to permit the Cleari: g House Committee to fix rates from time to time 
except as to special interest accounts: all changes to be announced through 
the Manager. It is also recommended that the existing maximum applying 
to special interest accounts of $10,000 be raised to $15,000. 

To increase the usefulness of the association and in recognition of a 
long-existent demand, the committee recommends the establishments of 
an optional exchange at the Clearing House for the clearing of coupons 
under rules and regulations to be prescribed by the Clearing House Com 
mittee. An amendment and suggested rules covering such an arrangement 
are included later in this report. 

The committee considered the use of the words ‘‘Payable only through 
the New York Clearing House” and like phrases on drafts drawn by de- 


bank or otherwise, and restraining the Bank of 
The effect of Justice 
Proskauer’s decision was to declare that the voting trust 
agreement, which was dated Dec. 31 1924, and under which 
a majority of the capital stock of the bank had been de- 
posited, was void as against public policy because two of the 
voting trustees were officers and all of them were directors 
of the bank, and on various other grounds. In the opinion 
of the higher Court, written by Mr. Justice Martin, in which 
all the other Justices concurred, the voting trust agreement is 


stock of the 


America from receiving such votes. 
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completely sustained, and the motion for preliminary in- 
junction is denied, with costs and disbursements to the de- 
fendants. The conclusions of Judge Proskauer in March, 
holding the voting trust invalid, were given in these columns 
March 13, 1926, page 1398. In part Judge Martin’s opinion 
follows: 

This litigation involves the validity of a voting trust agreement. 
actions were brought, one by George U. Tompers and the other by the 
National Liberty Insurance Co. of America, against The Bank of America 
and others, to enjoin the individual defendants from voting and The Bank 
of America from permitting to be voted, stock of The Bank of America held 
by the individual defendants as Trustees under the trust agreement which is 
dated Dec. 31 1924. This agreement was made for the purpose of protecting 
The Bank of America against certain interests, asserted to be responsible for 
these actions, the representatives of which had figured in buying up control 
of and absorbing a great many banks. When it became known that they 
were accumulating the stock of the Bank of America, its business and 
especially that of its trust department became greatly affected. In this 
situation, actuated by a spirit of loyalty to the bank and its traditions and 
desiring to maintain its sound and conservative policies, a large number of 
stockholders entered into a ten year voting trust agreement. At that time 
such an agreement was expressly authorized by Section 50 of the Stock 
Corporation Law. It is charged that by taking advantage of a subsequent 
amendment, those who have instigated these actions to defeat the pro- 
tective purpose of the trust agreement are at the same time invoking, to 
serve their purpose, the intervention of equity upon alleged grounds of 
public policy, on which grounds the injunctions pendente lite were granted. 

The voting trust agreement provides for the deposit by stockholders of 
the Bank of America of their stock with trustees and the issuance therefor 
of trust certificates. Legal title to all shares deposited under the agreement 
is vested in the trustees, who are given general powers to vote the deposited 
stock for all purposes whatsoever. As stockholders of record of the cor- 
poration and as owners of the legal title, the trustees receive the dividends 
payable on the deposited stock, but they are required to pay to the depos- 
itors amounts equivalent to the dividends on the stock they respectively 
transferred to the trustees. The trust is to continue for ten years, but it 
is terminable at the election of the trustees. On its termination the stock 
is to be returned to the holders of trust certificates. Any stockholder may 
become a party to the agreement by depositing this stock thereunder. Two 
persons are named as successors to each of the original trustees, in the event 
of death, resignation, inability or refusal to act. Provision is also made 
for the appointment of successor trustees to fill vacancies by the surviving 
trustees or trustee. The term ‘‘trustees’’ as used in the agreement is therein 
expressly stated to apply to the original trustees and their successors there 
under from time to time. 
be lodged 


Two 


It is provided that the original agreement shall 
with the Bank of New York & Trust Company, as agent of the 
trustees, a duplicate to be filed in the principal office of The Bank of America 
and to be open to inspection by any stockholder daily during business hours. 

Section 50 of the Stock Corporation Law, in effect 
was made such and 


when the agreement 
sanctioned 

Voting Trust \ stockholder, by agreement in writing, may 
transfer his stock to a voting trustee or trustees for the purpose of conferring 
the right to vote thereon for a period not exceeding ten vears upon the terms 


an agreement is as follows 


(greement rv 


and conditions therein stated Every other stockholder may transfer his 
stock to the same trustee or trustees and thereupon shall be a party to such 
agreement The certificates of stock so transferred shall be surrendered 


and cancelled and new certificates therefor issued to such trustee 


in which it shall appear that they are issued pursuant 
and int of such ownership in the proper book 
that fact shall al noted, and thereupon 
vote upon the transferred durin the in of 
duplicate of ey nent filed in the 
ration and at all times during business hours be 
stockholder or his att 


or trustees 


to such avreement 


e@ enUry if such corporation 
or trustees ma‘ 
such agreement \ 
office of the corpo 


open to inspection by any 


SO DC such trustee 


stock so ter 


erv such agree 1 he 


rnes 
The statute was enacted 
Law (Chap. 355, Laws 1901 
ration Law. It was amended in 
Corporation Law 
“This section 
The statute in 
erally The 
this instance. 
There are 
may 


1901 
. later becoming Sec 
1925 when it 
by the addition thereto of one se 
shall not apply to a ! 
the broade 


in as Section 20 of General Corporation 
25 of the ¢ 


became Sec 


eneral Corpe 

50 of the Stock 
ence reading, as follows 
yanking 


st terms permits voting tr 


corporation 
ist agreements gen 


requirements stated in the section are carefully observed in 
no limitations upon the purposes for which such an 
made; nor are any corporations excepted. It 
section does not enumerate the provisions which may 


voting trust 


agreement 
clear that the 


contained in a 


is 





bye 


agreement. By its terms it was intended to authorize sucl 


agreements generally, subject only to the specific provisions referred to 
and to a definite time limit of ten year 

It is asserted to be agai ist the declared public polis y of this State to 
permit stockholders of a bank, retaining the beneficial interest in their 
stock, to turn over the voting power, even by a voting trust agreement, to 
officers and directors of the bank 

The petitioners are asking for the intervention of a Court of Equity In 


the fact 
It is not only interesting 


doing so they must not overlook 


is justice 


that the first principle 
, but desirable to know 
being attempted. Are technicalities being invoked 
to do injustice’ Are these bona fide actions, 
with an ulterior purpose attempting to use 


of equity 
exactly what is 
to lead a Court of Equity 
to right : 





? wrong, or are parties 


1 Court of Equity to accomplish 
a questionable result, though professing otherwise? 

As the object of these actions and the effect of the injunctions may be 
open the way to a competing institution to engulf the defendant-bank and 
its management, or to permit several speculators to embarrass the bank in 


to 


the accomplishment of their designs, the orders should have at least awaited 
a trial. The trial may uncover the real object ind it 
disclose where the equities really lie 


of the actions may 

The authority for the agreement seems to be ample Every precaution 
has been taken to comply with the conditions of the statute. The amend 
ment did not attempt to nullify either directly or indirectly the voting trusts 
already created. The statute itself indicates the public policy of this 
State as to the subject involved, and it expresses the limitations which the 
legislature deemed necessary to safeguard the interests of the State. 

The respondent also contends that the amendment to the Banking Law 
being retroactive annulled all outstanding or existing voting trusts 

The provisions of the statute relating to banks is not retroactive; it speaks 
of the future and does not interfere with a contract which was valid when 
made. 


In Union Pacific RR. Co. vs. Laramie Stock Yards Co., 231 U. 8. 190, 
199, Mr. Justice McKenna said 
66g * 7 


The first rule of construction is that legislation must be con 
sidered as addressed to the future, not to the past The rule is one of 
obvious justice and prevents the assigning of a quality or effect to acts or 
conduct which they did not have or did not contemplate when they were 

formed. The rule has been expressed in varying degrees of strength, 


ut always of one import, that a retroactive operation will not be given to 
a statute which interferes with antecedent rights or by which human action 
is regulated, unless such be ‘the unequivocal and inflexible import of the 
United States vs 


terms, and the manifest intention of the Legislature.’ 





Heth, 3 Cranch, 399, 413; Raynolds vs. McArthur, 2 Pet., 417: United 
States vs. American Sugar Refining Co.. 202 U. 8., 563, 577; Winfree Admr. 
vs. Northern Pac. Railway Co., 227 U. S., 296." 


In Jacobus vs. Colgate, 217 N.Y. 235, at p. 240, the Court of Appeals 
Stated the law as follows: 


Fe “The general rule is that statutes are to be construed as prospective only 
(27 Halsbury s Laws of England, p. 159). It takes a clear expression of 
the legislative purpose to justify a retroactive application. * * *" 

Section 93 of the General Construction Law reads as follows: 

“Effect of repealing statute upon existing rights. The repeal of a statute 
or part thereof shall not affect or impair any act done, offense committed 
or right accruing, accrued or acquired, or liability, penalty, forfeiture or 
punishment incurred prior to the time such repeal takes effect, but the same 
may be enjoyed, asserted, enforced, prosecuted or inflicted, as fully and 
to the same extent as if such repeal had not been effected.” 

See also People vs. N.Y. C. & H. R. RR. Co., 156 N. Y. 570, 574. 

Legislative debates may be resorted to for the purpose of ascertaining 
what was intended by the Legislature. 

In People ex rel Fleming vs. Dalton, 158 N.Y. 175, at p. 184, the Court 
said on that subject: 

_ “If there was any doubt as to the meaning of the Act of 1898, or the 
intention of the Legislature in passing it, recourse might be had to the rec- 
ords and journals of that body, showing the history of the measure and the 


debates thereupon for the purpose of ascertaining that meaning and in- 
tention. * * * 


“The counse |] for appellant has submitted, as part of his brief, a copy of 
the minutes of the debate on the Act of 1898 taken by the official stenog- 
rapher of the Assembly. These minutes disclose that the entire debate 
sroceeded upon the assumption that this Act applied to the City of New 

ork, and was brought forward to meet the opinion of the Corporation 
Counsel of the City of New York that the provisions of the charter of the 
city should prevail over the general civil service laws of the State." 

From this source we have material to show that Section 50 was not in- 
tended to affect outstanding voting trusts. In the State Senate not only 
did some of the members display an unusual interest in endeavoring to 
have the Act affect existing voting trust agreements, but that was the proba- 
ble motive for this legislation. The debates show conclusively that the Act 
was not to be retroactive and was passed with that understanding. 

It is argued that Section 26 of the General Corporation Law, to the 
effect that ‘‘No officer, clerk, teller or bookkeeper of a corporation formed 
under or subject to the Banking Law shall act as proxy for any stock- 
holder at any meeting of any such corporation” 
ige2inst such agreement 

The agreement expressly provides 
of the bank may be the trustees, clearly meeting the situation, even should 
it be held that thi of the law referring to proxies is applicable 
to a voting trust which contention we do not uphold. If a 
particular trustee is disqualified or cannot act, the agreement is not rendered 


evidences a public policy 
an 


that persons other than officers 


section 


agreement, 


ineffective. This contingency is provided for by naming others to act 
in such a situation 

With reference to Section 26, “Cushing on Voting Trusts,”” p. 124, 
contains the following statement as the rules governing such cases 


“Perhaps the most elusive objection to the enforcibility of voting trusts 
is that which rests on the theory that such a trust is nothing more than a 
collective proxy and revocable as in any proxy If this theory were correct, 
the many statutes limiting the effective duration of a proxy would also 
operate to render totally ineffective a voting trust, for while less than half 
the States prescribe a limit for the life of a proxy, yet that limit varies from 
seven years to as short a period as thirty days. Those who suggest an anal- 
ozy between a proxy and a voting trust agreement ignore certain funda- 
mental differences between them The usual proxy merely establishes a 
relation of principal and agent terminable by the principal at will either 
throuch revocation or throuch sale of his stock The voting strust agree- 


ment vests in the trustees an interest in the stock which the original owner 
obviously is unable to nullify by any sale of stock and which he cannot other- 
wise cancel except through an atten pted breach of coutract The holder 
of a proxy has no control over the stock itself, while the voting trustees 
have the possession of the stock as well as the lecal title to it. The proxy 


creates a relation of a temporary character under a restrictive statutory 








authority: the voting trust is created without the need of statutory license 
and confers not a revocable authority upon an agent but a qualified title 
upon a transferee of property 

The lezislative sanctioning of voting trust ‘ nine years after the stat- 
ute prohibiting officers of banks from acting proxi This clearly indi- 
cat that the evislature appreciated the difference and was providing 
theref The distinction between proxic nd the power given to trustees 
by voting trusts is well stated in Boyer \ Nesbit, 227 Pa., 398, where it 
was said 

“In answer it may be said that no question of the right to vote by proxy 
arises in this case It seems perfectly clear that the proviso referred to has 


reference to formal proxies given by a stockholder authorizing the person 
designated therein to vote his stock at a meeting or an eclection No proxy 
of anv kind was given in the case at bar and therefore the 60-day limitation 


has no application In the present case the persons in whose name the 
stock stands on the books of the company vote the same as they have the 
pimis « right to do under the express provisions of our statutes 

It is also contended that fter the enactment of the rmendment to the 
banking law prohibiting voting tr tis n e could vfully join or enter 
in existing voting trust The bant la merely prohibits the making 
of voting trust agreements in the future it has nothing whatever to do 


with individual action in relation to existing sgreements or with the accrued 


rizhts of any one connected with a bank under and by virtue of such pre- 
existing voting trust Their rights were fixed before the amendment was 
passed and may not be limited or curtailed thereby 

[t was stated by the court at special term that respondents or their repre- 
entatives have right to buy tock if they see fit, and to acquire control 
of the bank It mas ot be ami to say that those who own the stock of 
the bank have a rizht of self-protection against any such threatened in- 
vasion The right o if-protection would seem to be entitled to at least 
s much consideration rm the yurt in its exercise of equitable jurisdiction 
s the rights of pe le ho i e endeavoring to speculate or gamble in 
the bank's stock It cannot Ix iid now that the eq tities are not with 
the appellants 

The orders should ber ersed ith $10 ts and disbursements, and the 
injunctions denied, with $10 cost 

All concur 

The aitorm Ss Of thu Ba t al LIne Tr a wie Rushmore, 
Bisbee & Stern, 61 Broadway. Henry Root Stern of that 
firm, commenting on the opinion, said: 


The unanimous decision of the 
only to the defendants in this particular case 


Appellate Division will be gratifying not 
but to all who believe that 
voting trust agreements entered into for legitimate purposes are economic- 
ally desirable. 





Vice-Governor Platt, of Federal Reserve Board, Dis- 
cusses Strong Stabilization Bill and Hull Branch 
Bank Amendments—Brokers’ Loans. 

The recent hearings on the Strong bill for the stabiliza- 
tion of prices through the Federal Reserve banks, and the 
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Hull branch bank amendments carried in the McFadden bill 
as it passed the House, were discussed by Edmund Platt, 
Vice-Governor of the Federal Peserve Board, in an address 
before the New England Bankers Association at New Lon- 
don, Conn., on June 19. Mr. Platt also referred to the de- 
cision early this year to publish figures of brokers’ loans, 
and in his reference thereto said that “the publication of 
these loans to brokers was well received, though the size of 
the fund was evidently a surprise to many people.’ Coupled 
with his remarks regarding brokers’ loans was a reference 
to the raising of Federal Reserve rates in Boston and other 
districts in November, Mr. Platt making the comment that 
“the directors of the Federal Reserve Bank voted that in- 
crease of one-half per cent in September, and it might have 
been better if it had been approved and put into effect then. 
There was more or less criticism of the delay in the increase 
in some of these rates, but that criticism, if valid at all, 
does not hold against the Federal Reserve Bank of Boston.” 
Mr. Platt described the hearings on the Strong bill as 
“rather the most interesting thing that has taken place in 
Washington during the past session of Congress, much more 
interesting in fact than the hearings and debates on the 
McFadden bill and on the branch banking controversy.” 
“I may say in passing,’ said Vice-Governor Platt, “that the 
questions asked of Governor Strong and other representa- 
tives of the Federal Reserve Bank of New York amounted 
almost to a searching investigation not only of its opera- 
tions but of its expenses in every direction, and Governor 
Strong submitted charts showing the organization of the 
bank and the functioning of every department, together 
with much of the detail of its expenses.” 
said: 
Be Governor Norris and Governor Strong, 

member of the Federal Reserve Board, has testified 
before the House C relat to the 
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In part he also | 


ee 
gant encomiums of its friends than from attacks of its enemies. The char- 
ters of the Federal Reserve banks have been extended 50 years by the 
McFadden banking bill, almost without opposition—in fact, without any 
expressed opposition at all in the Senate, which was rather surprising. 

The decision to publish brokers’ loans was the result of mature con- 
sideration, and had been discussed informally in the Federal Reserve Board 
and in the Federal Reserve Bank of New York for more than a year. The 
New York Reserve Bank had been receiving reports from a group of the 
leading banks of the city showing their loans to brokers on demand and on 
time, both for their own account and for the account of correspondents. 
This gave some indication of the amount of credit absorbed by the stock 
market, and it appeared that most of the banks furnishing these reports 
were willing to have the totals made public. The Governors of the Stock 
Exchange, when consulted, were also favorable to publication, and, as you 
know, decided to obtain the figures from the borrowing brokers and pub- 
lish them, so that the public would have the information as coming both 
from the chief lenders and from the borrowers who are members of the 
Exchange. 

The publication of these loans to brokers was well received, though the 
size of the fund was evidently a surprise to many people. It isn’t the 
business of the Federal Reserve System to regulate the market for securi- 
ties, but it is a part of its business to know how and where credit is being 
used. During the latter part of last year the Federal Reserve Board and 
the directors of many of the Federal Reserve banks looked with some appre- 
hension upon the gathering force of speculation in securities and in real 
estate. Rates were raised in four of the Reserve districts, as you know, 
beginning with this district, the Boston district, one-half of one per cent, 
followed by an increase in the New York district soon after the Ist of 
January. The Boston increase in November was hailed as a turning point 
by some of the speculators in the stock market, and though insignificant in 
itself, was used as a signal for a sharp break in the price of securities. 
I may say here in New England that the directors of the Boston Federal 
Reserve Bank voted that increase of %% in September and it might 
have been better if it had been approved and put into effect then. There 
was more or less criticism of the delay in the increase of some of these 
rates, but that criticism, if valid at ail, does not hold against the Federal 
Reserve Bank of Boston. 

It appeared that Federal Reserve funds were indirectly used in the call 
market and the spread between call loan rates and Federal Reesrve 
rates at 314% was clearly, in my opinion, too great. The slight increases 
of rates, however, did not prevent the prices of securities from recovering 


loan 


rapidly and from reaching new high levels early in the vear only to be 

| followed some two months later by a severe period of readjustment. Just 

how much Federal Reserve policies have had to do with all this it is diffi- 

cult to though it has given the financial writers ample opportunity 

for expre ieir opinions and has doubtless stimulated study of the 
atements of tl} Reserve banks published from week to week. 

It ems to be the consensus of opinion that the break in securities 
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Reserve banks the authority to make contracts and authorizes the purchase 
of Government securities, drafts and bills of exchange in the open market. 
Under this authority the Federal Reserve Bank of New York and occa- 
sionally other Federal Reserve banks take short-term Government securities 
and acceptances from dealers on repurchase agreements at times when 
money rates make it impossible for the dealers to carry their portfolios 
on call money without serious loss. Governor Strong and others who have 
studied the bill market carefully consider this service absolutely essential 
to the continued operations of the dealers and the dealers themselves are, 
of course, essential to the building up in this country of an acceptance or 
bill market. Some of the members of the House Banking and Currency 
Committee questioned the legality of these operations but appeared to be 
satisfied as the hearings progressed that they are not only essential but 
legal. It would seem that it could not have been the intention of Congress 
to prohibit operations with the dealers in bills of exchange and acceptances 
which are the very backbone of such central bank operations as have been 
carried on by the Bank of England for generations. 

I may say .n passing that the questions asked of Governor Strong and 
other representatives of the Federal Reserve Bank of New York amounted 
almost to a searching investigation not only of its operations but of its 
expenses in every direction, and Governor Strong submitted charts show- 
ing the organization of the Bank and the functioning of every department, 
together with much of the detail of its expenses. When these things are 
published they may be of interest to some of you. Those of us who have 
watched its operations from week to week, from month to month, and from 
year to year are satisfied that the Federal Reserve Bank of New York as 
well as the Federal Reserve Bank of Boston and the other banks in the 
System are well organized and officered by men of high type, who conduct 
them with an eye single to the public welfare. 

Besides Governor Norris and Governor Strong, Mr. Adolph C. Miller, 
member of the Federal Reserve Board, has testified at considerable length 
bfore the House Committee with relation to the Strong bill and has ex- 
plained by means of charts and otherwise the technique built up by the 
Federal Reserve Board to enable it to form some judgment with relation to 
credit and business conditions, and the desirability trom time to time of 
changes in policy, whether in rates or in open market matters. The open 
market operations of the Federal Reserve Board were first explained in 
some detail in the Board’s annual report of 1923, a report which attracted 
an unusual amount of attention from economists and financial writers. 
Some of them jumped to the conclusion that open market operations were 
of far more importance than discount rates and that here lay the secret of 
the Board’s success in maintaining, as them believed, a fairly 
stable price level. I think it may nevertheless, that the open 
market policy of the Board was not instituted with any idea of promoting 
a stable price level, though price indexes are, of course, among the evi- 
dences of conditions consulted. 

Federal Reserve banks on their own initiative in 1921 and 1922 began to 
purchase short-term Government with the idea of maintaining 
their earning assets at a time when their rediscounts were rapidly running 
off. The Federal Reserve Board at first contented itself by pointing out 
to them that by purchasing these short-term Governments in considerable 
amounts they were not really adding to their earning assets but were merely 
transferring them from rediscount to investments as they were actually 
furnishing the money to the market with which the rediscounts were paid 
off. The total volume o* these Government securities held by the Federal 
Reserve banks approached $600,000,000 in the summer of 1922 and it 
seemed time to call a halt, as the Reserve banks were absorbing so large 
a volume of these securities as to them an artificial market. The 
fund was then gradually liquidated in large measure and in April 1923 an 
Open Market Committee was formed under supervision of the Federal 
Reserve Board with the statement that its operations were to be governed 
with primary regard ‘“‘to the accommodation of commerce and business 
and to the effect of such purchases in the general credit situation.” 
In general I think it may be said that this expressed purpose has 
well carried out. 
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Several meetings of the Open Market Committee are held 


every year and with particular regard to the effect of purchase and sales 
of securities in connection with the quarterly Treasury operations that 
come at the time income taxes are paid. At these periods the operations 
of the Open Market Committee have certainly served to prevent 


extreme 


fluctuations of money rates in the leading financial markets. How this 
is done was well explained in the Federal Reserve “Bulletin” for April 
last with reference to the March 15 Treasury operations. On that date the 
Treasury was called upon to 


pay out over $700,000,000 for the redemption 

issues and for interest on the publie debt, and during 
it purchased over $100,000,000 of Third Liberty bonds 
ng fund. At the the 


of maturing security 


following week 


for account of the sink same time Treasury received 


more than $400,000 ,000 


in income taxes and about $500,000,000 in the 
proceeds of the new refunding issue of United States bonds. 

Doubtless many of you remembr the extreme fluctuations in call money 
rates that used to take place around these tax payment dates, The Treas 
ury would disvurse a large amount of money on the 15th of the month but 
the checks in payment of income taxes could not all be ‘collected promptly 
on that date and consequently money rates for a few days would be ex 
tremely easy, f wed | i gradual tightening up. The Treasury has 
obtained its funds for payments on the 15th of each month in part from 
overdraf th I ae | Rese » ban covered by the sale to the Fed 
eral Reserve banks of special certificates of indebtedness. In New Yor 
on the 15th of last March it amou 1 to $199,000,000 with $19,000,000 
additional to the Federal Re ve B k of Chicago These certificates 
were cut d ‘ lay following as the proceeds from income tax } 
ment e brought in and the last portion was taken up by the Treasury 

1 March 19 ] i ou exceeded receipts for a day or so by about 
$130,000,000, ana t fset this in part the New York Reserve Bank on 
M ] i d 15 i G ronment irit S nder 1 l } ‘ yreements 
to the ba of t ¢ , thus preventing any violent fluctuations in money 
rates 

Undoubted this is a valuab] ervit as such fluctuations in the money 
rates are always misunderstood by some people and may cause them to 
make commitments which they otherwise would not make This is a simple 
case of the use of open market facilities in steadying short-time interest 
rates. Something can be done and has been done along the same line over 
longer periods, but it is easy to exaggerat the effects of such operations 


and it is not easy always to bring into the picture 
tors which those who are watching the thing from 


open market operations of the 


other contributing fac- 


day to day cannot in 
fact always see until 


Federal Reserve banks have had some effect the direction of steadying 
the general price level is pr ybal ly true, but to infer from this that interest 
rates can be so manipulated through the open market operations as to 


promote continuously a 
me unwarranted. 

The theory itself upon which the proposal for Federal Reserve action to 
stabilize prices is based is not by means universally accepted, and 
among the economists who were called before the Banking and Currency 
Committee Professor O. M. W. Sprague of Harvard and Dr. Walter-W. 


price level is an inference which seems to 


any 











Stewart, who for several years was Chief of the Division of Analysis and 
Research of the Federal Reserve Board, called it seriously into question. 
Professor Sprague, I euppose, will be generally admitted to be the leading 
authority on the economics of banking in the United States. He said in 
his testimony before the committee: ‘‘I am very certain in my own mind 
that it is not possible to handle the ordinary oscillations of prices effec- 
tively by means of Reserve bank operations.’?’ He stated that he thought 
a marked inflation developing into a seller’s market could be checked in 
some measure by Federal Reserve operations, but he did not believe that 
moderate variations in price “such as we find at the present time” could 
be directly attacked by Federal Reserve policies to any advantage. Citing 
the fact that there had been a decline in the general price level of about 
7 points in the last few months he asked how anyone could tell what would 
be the effect of injecting arbitrarily additional credit into the situation. 
Open market operations, he stated, would merely put additional money into 
the New York market and there was no good reason for supposing, for 
instance, that this would have the effect of advancing the prices of the 
commodities that are lowest. It would be more likely, if it had any effect 
upon prices, to advance the prices of the commodities that had at the time 
the strongest tone in the market. ‘‘No central bank,” said he, “‘so far as 
I know, has ever assumed the responsibility for the stabilization of prices.” 

Both Professor Sprague and Dr. Stewart attacked the statements of 
Professor Fisher and other economists who had declared the comparative 
stability of the price level from 1922 to the present time was due to the 
policies of the Federal Reserve System. Professor Sprague said: ‘‘I do not 
believe that that degree of stability is to be in the main attributed to the 
management of the Federal Reserve banks. I consider it primarily due to 
the attitude of the business community which continued to recall the losses 
which it had experienced in 1920-21. The business community has been 
in the state of mind ready to take in sail at very short notice indeed.” 
He disagreed strongly with the opinion which had been expressed to the 
effect that the upward movement of prices which culminated in the spring 
of 1923 was checked primarily by Federal Reserve policies and declared 
that agricultural prices were at that time out of line with industrial prices 
and stated that he knew “‘of no instance of a decided inflationary condition 
developing which did not start with a fairly sound situation as regards 
prices between agriculture and industry, and a fairly complete liquidation 
in agricultural regions of the wreckage from the previous period of infla- 
tion.” 

Dr. Stewart referred in more detail] to the situation in the spring of 
1923. Prominent economists at a meeting in Chicago toward the closing 
of the year 1923 had declared that there would be an increase in prices 
during 1923 amounting to something like 25%. When this predicted in- 
crease did not take place they declared it was due to the action of the 
Federal Reserve Bank of New York in increasing its discount rate and in 
reducing open market holdings. Dr. Stewart declared that ‘‘with Europe 
oue of the picture in 1923 so far as being an active purchaser of goods in 
this market was concerned, the foreign buying power being at a very low 
level, we did not have a business situation which could have given rise to 
any marked inflation, no matter how abundant the volume of credit was,” 
and he expressed the opinion that the turn of commodity prices in 1923 was 
not due to a change in credit conditions, but to the fact that the level of 
output in industry ‘“‘had been carried to a point where it was not possible 
to sell at the prevailing level of prices,” and he called attention to the 
fact that after prices had begun to recede the volume of credit continued 
to increase, Dr, Stewart showed that for the periods of which he had 
made particular study an inerease in the volume of credit did not precede 
price increases. The order was, first, production, then prices, then credit. 
When prices were advancing and when prices were declining in 1924 the 
order was the same. Increased credit frequently is granted to take care 
of inflated which result from declining prices. This would 
seem to a layman to be a reversal of the procedure indicated by the theory 
that prices are always stimulated by increase of credit. 

Now, to turn to another subject. Just before I left Washington word 
came that the conferees had agreed on the McFadden bill, and it seemed 
likely to pass -n substantially the form in which it was passed in the Sen- 
ate, i. e., with the so-called Hull amendments eliminated. I do not know 
largely New England bankers were interested in support of these Hull 
amendments, but it seemed to me that they were utterly illogical and prob- 
would not have anything towards accomplishing what their 
proponents professed to expect. It is a little hard to understand, anyway, 
why the storm centre of opposition to any kind of branch banking should 
be centred in the city of Chicag New York and Boston and Philadelphia 
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inventories 


how 


ably done 


and Baltimore and Buffalo and Cleveland and Detroit and New Orleans and 
Atlanta all have a certain amount of branch banking. In most of these 
cities it is confined to city limits, though in Cleveland it extends to imme- 


diately contiguous territory. 
State laws, and if 


This branch banking is wholly the result of 
Illinois does not want branch banking it is the glorious 


privilege of her bankers to prevent it through the Illinois Legislature. 
There would appear to be no good reason why they should seek to control 
the matter through Federal legislation, or why they should seek to influ- 
ence State legislation by Federal legislation. The Hull amendments, as 
you remember, provided that if States where branch banking is not now 
permitted should change their laws so as to permit State banks to have 
branche national banks should not be given the same privilege. The 
thoery is that national banks and State banks would not then have an 
luce! t to go ¢ he State Legislatures and ask for a change in State 
vs This th y ignores entirely the fact that the present branch bank- 
ing situation has | brought about by State laws passed at the instance 
of Sta yank it any co-operation from national banks. It would 
certainly appear that one of the chief motives of the present State laws in 
State \ h do not at present permit branch banking. Inasmuch as State 
vantage over national banks The branch banking features of the McFadden 
bi vere drawn to correct t situation, but they would repeat it in the 
Sta whic} not pre permit branch banking. Inasmuch as State 
ks outnumber national banks considerably more than 2 to 1 it would 
appear that with the Hull ame iments in force the inducement to obtain 
in advantage in the matter of branches over national banks in these States 
would be very rong What etanding would national banks have before 
State Legislatures in opposition to bills granting privileges to State banks? 
They would be told, I should think, to obtain their relief from Washing- 
ton The advantages State banks could obtain are obvious. If Missouri, 
for example, should change its laws in favor of branch banking while Con- 
gress was not in session State banks desiring to establish branches could 
obtain all the best sites in St. Louis before Congress so much as had a 
chance to act for the national banks. 
Some of the bankers who advocate the Hull amendments seem to have 
no idea what they are, judging from the letters they write to members of 


Congress. Senator Carter Glass paid his respects to this class of letter 


writers in no uncertain terms in his recent address to the stockholdere of 
the Federal Reserve Bank of Richmond. He declared that the man who 
drew the Hull amendments, ‘‘a little stock yards banker out in Illinois,” 


was asked by the Senate Committee to justify the proposition, but “never 
came within a thousand miles of justifying it.’ 


’ “T have failed to find an 
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banker who says it is a sound proposition,” said Denaies ; Glens. 


and he added emphatically that the Senate will not accept the bill contain- 
ing it. Now, Senator Glass knows what he is talking about, and unless 
the Hull amendments go out the bill will fail of passage. It comes up 
again in the House next Tuesday, I understand. 

As I have said on several occasions, I consider branch banking a country 
bank proy rather than a city bank proposition, and I consider it a 
proposition for the agricultu West rather than for the industrial East. 
Unit banking works very we the East. We have none of the very 
small banks that are numerous in the West, and even our smallest banks 
are nearly all situated territory where they have more funds at their 
disposal than they can loan at home, and where they are not under any 
serious temptation to Joan an undue proportion of their funds to one in- 
dustry. We have had a tremendous number of bank failures in this coun 
try during the past few years, s0 many as to constitute, it seems to me, a 
disgrace to a great 1 strong as we are in financial matters In 
1924 there were 777 failure in 1925 there were 612, and in this year 
down to the Ist f June ver 183. A study of the bank failures of 
1924 and 19 the Federal Reser Board shows that the great 
majority of those failures were in the section between the Mississippi 
River and the Pacific Slope, a section which in my opinion, for the pur- 
pose of serving an agricultural community adequately and safely, has the 
worst banking system in the world. Forty per cent of all the bank fail 
ures during the past two years were in places of less than 500 populatiorz 
and over 61% were in places of less than 1,000 population, while 
only 20% of the total failures occurred in towns that are defined by 
the Census Bureau as urban communities, i. e., places of 2,500 population 
or over. 63.4% of all bank suspensions during the past two years were 
banks with a capital of $25,000 and under, and less than 10% were banks 
with a capital of $100,000 and over. The average capital of suspended 
banks was $38,243 and their average deposits $281,182. Thousands of 
Western banks have a capital of less than $25,000. The conclusion is 
inevitable, it seems to me, that they are too smal] to afford good man- 
agement, and operate in too narrow a territory. The resources of very 
many of them are too small to take care of their home demands in peak 
seasons and they frequently have to borrow heavily. I can see no reason at 
all why they should not be consolidated into little systems of some size 
with the smalier places served by branches. It is not at all necessary to 
build up big systems, and if big systems are feared it might be a good 
plan to prohibit bank n Reserve cities from having branches outside 


their limits, or it might even be provided that no cities of more than 25,000 


or 50,000 inhabitants should be allowed to have branches outside. As 
outside branch banking has so far developed in this country most of it 
proceeds from cities of less than 10,000 inhabitants and the banks scarcely 
average two branches to a bank. Such little systems are very common in 
the South and appear to have done something to strengthen the banking 
situation. 

The McFadden bill discriminates against these little country branch 
banking institutions, most of which are not members of the Federal Re- 
serve System. Their branches are, as a rule, all outside of so-called city 


limits for the very good reason that they 
to do with cities. The largest of them, 

ern Shore Trust Co. of Cambridge, Md. 

of this Cambridge. Another, almost as large, has its headquarters at 
Decatur, Ala., and another at Grenada, Miss. The McFadden bill, it 
passed the House, wovld have barred these little country branch banking 
institutions from the Federal Reserve System. In the Senate form it will 
admit them with their present branches. They take on new branches only 
occasionally, but they seem to value the branch banking privilege, and now 
and then they prevent bank failures by consolidations that could not be 
made without the branch banking privilege. There appears to be no rea- 
s0n whatever for refusing them admission to the Reserve System with the 
privileges given them under State laws, and my belief is that they will in 
time demand the removal of the discrimination against them. The McFad- 
den bill does not settle the branch banking controversy. It can only be 
settled by giving to national banks the same privileges with respect to 
branches that are given to State banks, thus leaving the matter of branches 
wholly to the States. 


are not in cities and have nothing 
in number of branches, is the East 
I wonder if any of you ever heard 


as 





McFadden Branch Banking Bill Fails of Enactment— 
Conferees Unable to Reach Agreement— 
Statement by Senator Glass. 

The MeFadden Branch Banking bill is one of the measures 
before Congress which failed of enactment at the session 
which adjourned on Saturday, July 3. The bill was still in 
the hands of the conferees, and its failure to pass is ascribed 
by Senator Carter Glass (Democrat, of Virginia, one of the 
Senate conferees), to the insistence of the House conferees 
on the retention of the Hull amendments. As was made 
known in these columns June 26 (page 3548), the conference 
report on the bill was presented to the House on June*22 by 
Representative M« McFadden, but_was returned to conference 
on June 24 when | a_vote on the e compromise legislation Wi as 
taken; at that time the House rej jected the compromise 
branch banking provisions suggested by the conferees, and 
insisted on the incorporation of the Hull amendments which 
had been carred in the bill as it passed the House on Feb. 4, 
but were eliminated in the bill passed by the Senate on 
May 13. The ‘Wall Street News,”’ in indicating that efforts 
to place the bill on the statute books will be renewe ed at the 
December session, had the | following to ¢ say in W ashington 
advices, July 6: 

Although Congress adjourned without enacting the McFadden branch 
banking bill, the legislation is far from being ‘‘dead,”’ it was explained here 
to-day. The only reason for its failure within the past few weeks was 
inability of Senate and House conferees to agree on the Hull amendments 
limiting branch banking by national banks in the States now permitting 
State banks to engage in the practice. Chairman McFadden of the House 
Banking and Currency Committee, will try to bring up the bill early in the 
short session beginning in December, he said to-day. Since the measure 
will not have to be reenacted and the fact that there were less than ten 


words of the bill unagreed on, the Chairman is confident it will become a 
law in the next session. 


In its account of what Senator Glass had to say regarding 
the failure of the bill, the New York “Journal of Commerce” 
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tan, | printed ‘the following from its Washington correspondent on 








July 6: 
The McFadden National Bank bill failed of passage before adjournment 
because of the attitude of certain of the House conferees in standing for the 
so-called Hull amendments or nothing, according to Senator Carter Glass 
in a staternent issued to-day. The Virginia Senator, who was one of the 
conferees on the bill, tried for nearly half an hour on Saturday to interrupt 
Senator Cameron of Arizona, who, he said, was talking against time and 
refused to permit interruptions so that he might insert in the record a 
statement on the banking bill situation. 
“Hull amendments,’’ according to 
branch banking privileges to national banks in 
privileges to national banks in 26 other States, 
banks in 22 States to remain or become 
but in 
seeking membership in the 


These Senator Glass, 


,) 
ae 


“would grant 
States and deny like 

would permit State 
members of the Federal Reserve 
apply a different rule to State banks 
Reserve system. 


and 


system 26 other States would 
Forces Lined Up. 

The 
House 


Hull ndments were 
Committee on Banking and Currency, also by 
the Treasury, the Federal Reserve Board, the Federal Reserve Advisory 
Council, the present Comptroller of the Currency, Mr. McIntosh, and the 
former Comptroller, Henry Dawes; the Governor of nearly every Federal 
Reserve bank, the United States Chamber of Commerce (on referendum 
taken and by many experienced and bankers. They 
have been twice unanimously rejected by the and Currency Com- 
mittee of the and were beaten in the by the decisive vote of 
60 to 17. 

The Senate conferees, according to Senator Glass, were never divided in 
opinion or in their action on the Hull amendments or on any provision of the 
bill was submitted to conference. They were a unit on every point 
yielded by the Senate conferees, and on every point of insistence, whereas 
the House conferees were never Apparently united on any question until 
the very last, when they submitted a modified Hull amendment proposition 
which the Senate conferees regarded as worse in effect than the original 
Hull amendments 


ame opposed by Chairman 


McFadden of the 
the Secretary of 


as 


accomplished 
Banking 


Senate Senate 


as it 


Glass Makes Last Effort. 

On Friday last the final conference was had, at which Senator Glass repre- 
sented his two Senatorial colleagues, who had left the city. A proposition 
for an agreement was made by House conferees, to which Senator Glass, 
for himself and absent colleagues, promptly assented, and it looked as if a 
unanimous report could be made. 

As there had been repeated misunderstandings as to what from time to 
time had been proposed by the House conferees, Senator Glass reduced to 
writing his understanding of the last proposal made and accepted. Ina 
letter to Chairman McFadden of the House Banking and Currency Com- 
mittee, Senator Glass briefly outlined his understanding of the proposal 
and added: “Of course it is understood that the alternative proposal of the 
Senate conferees to strike from the bill all of its branch bank features and 
to favorably report all of the other provisions of the bill as agreed on in the 
copy marked up as of June 28, still stands. This would enable us to get 
most useful legislation for the banks and merely postpone to another time 
the controverted problem of branch banking. I sincerely hope we may em- 
ploy one or the other of these expedients to get satisfactory legislation.’’ 

Chairman McFadden assured Senator Glass that this exactly expressed 
what he also understood to be the proposal. But half an hour thereafter 
Chairman McFadden went to the Senate Chamber and informed Mr. Glass 
that the House conferee who made the proposal no longer agreed, and thus 
the conference ended. 

Move to Save a Part. 

The Senate conferees, in order to save the extremely important features 
of the bill after having fa.led to induce the House conferees to eliminate the 
Hull amendments, urged that all branch banking features of the bill be dis- 
carded and the question of branch banking be postponed until the next 
session of Congress, to be fought out on its own merits. The House con- 
ferees declined to do this, alleging a parliamentary difficulty in the way. 

The Senate conferees had what they considered authoritative assurances 
that, if such parliamentary difficulty really existed, the Rules Committee 
of the House would present a rvle to make the conference report in order. 
Fortified by this assurance, the point blank question was asked if the House 
conferees would agree to eliminate the branch bank features of the bill and 
report an agreement on the vastly important provisions not in controversy, 
provided they could get such arule. To this inquiry there was a point blank 
‘‘no,”’ and thus for the reasons stated, banking legislation at the session just 
closed failed. ‘The bank bill will still be in conference when Congress re- 
convenes next December. 

In a Washington dispatch, June 27, referring to 
points at issue, the “Journal of Commerce’”’ stated: 

The Hull amendments are those provisions which would forever prohibit 
national anks in the existing non-branch banking States from engaging in 
branch banking, even though by subsequent legislation the State banks 
therein located were given that privilege. 

The so-called McFadden compromise would have limited branch banking 
in all States permitting it, either at present or in the future, to cities having 
a population of 100,000 or more, the maximum number of branches of any 
one bank to be five, and then only in cities with a population of 1,000,000 
or more. 

The branch banking provisions adopted by the House are to be found ina 
number of places in the bill. The Senate moved to consolidate the features 
and in so doing struck out the Hull amendments, leaving the way clear 
automatically for the national banks in the anti-branch banking States to 
engage in branch banking should the legislatures of those States enac§ 
permissive legislation on behalf of their own State banks. 

It is indicated that the Senate conferees are determined that the House 
shall agree to the elimination of the Hull amendments. While as long as 
the session of Congress lasts there is a possibility of enacting this legislae 
tion, the thought was to-day expressed at the Capitol that tomorrow's 
meeting of the conferees will be a showdown. The Senate conferees are not 
bound by instructions as are their House colleagues. They can, and grace- 
fully, yield to the demands of the House if they are so inclined. 

Ill-Feeling Engendered. 

The various incidents that have marked the movement of this legislation 
through Congress are responsible for no little ill-feeling in the House. There 
always has been what might be termed congressional jealousy exhibited by 
the House because of the attitude assumed by the Senate towards general 
legislation. Of late the House has been more inclined to stand up for what 
it calls its rights. It is against the rules for its members to criticise the 
members of the Senate, but that applies only to open debate on the floor 
and not to cloakroom discussions. There the talk is very general. 


the 


It was said yesterday that the House would be willing to accept a provision 
extending for fifty years the charters of the Federal Reserve banks from the 
date of the expiration of the existing charters. There is, however, no little 
dislike of so long a period as half of a century, several members believing that 








Jury 10 1926.) 








a twenty-year term should suffice. It would seem that charters for an 
indefinite term of years, as originally proposed by the Senate, is out of the 
running altogether. 

There are said to be other features that were written into the bill by the 
Senate that are not altogether desirable from the standpoint of the House, 
but that body would be inclined to be very liberal with respect to these if it 
can have its own way with respect to the Hull amendments. But from its 
stand as to the Hull amendments the House will not recede, and there the 
matter stends. It is thus clear that either the Senate will back down or 
the legislation is dead. 


From the June 25 advices to the same paper we quote in 
part as follows: 


There is decided disinclination among those who have been opposing the 
adoption of the conference report to assume responsibility for killing the 
legislation as a whole, and there is shown a willingness on the part of all 
concerned to endeavor to whip some legislation into shape to meet the 
varying views of the different interests. When the conference report again 


is presented to the House, if a new agreement is entered into, it will be | 
4 | 


shorn of a number of features. 


Some ‘*‘Dead”’ Clauses. 


It has been determined that the provisions dealing with ‘‘contiguous 
territory’’ must go out of the bill. It is known that Chairman McFadden 
was never in favor of this feature of the proposals, but was practically 
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Illinois Bankers Association Approved Action of House 
in Insisting on Hull Amendments in McFadden 
Branch Banking Bill. 


The following is from the Chicago “Journal of Commerce’”’ 
of June 28: 


In an official announcement, the Illinois Bankers’ Association expressed 
satisfaction over the rejection by the House of the Senate substitutes in 
the McFadden bill and the insistence by the lower body of Congress that 
the Hull amendments to the legislation be kept in the measure. 

Speaking for the bankers’ organization, which has been one of the leaders 
in the fight against branch banking, Martin A. Graettinger, Secretary of the 
I. B. A., said in a significant statement: 

“It is highly gratifying to us that the House rejected the Senate substi- 
tutes and insisted upon the retention of the Hull amendments to the Mc- 
Fadden bill. 

“Attempt was made by innuendo to make it appear that the only oppo- 
sition to branch banking came from Illinois; that the opponents injected 
the Hull amendments into the bill in order to prevent the national banks 
from receiving justified relief from restrictive regulations that put them at a 
disadvantage in developing the banking needs of their communities. Fur- 








| ther, by tacking on the renewal of the Federal Reserve charter, they were 


forced to accept it in the nature of a trade, since practically all legislation 


is the subject of compromise. The trade was in favor principally of Cleve- 
other localities. Opposition on the part of the bankers of Westchester 
County, New York, turned away members of the New York Congressional 
delegation from their support of the bill, and the views of the Cook County, 
Illinois, bankers strengthened the opposition of the Illinois Congressmen, 
while the fact that the Cleveland and Cincinnati national banks were being 
taken care of in the agreement meant nothing to Ohio Congressmen from 
other parts of the State where bankers might find the agreement to their 
disad vantage. 

Friends of the Hull amendments have become almost more interested in 
getting rid of the ‘‘contiguous territory’’ problem than in the retention of 
those amendments. 

The ‘consolidation and conversion"’ features of the bill also are doomed. 
Their reten ion would permit of the consolidation of two national banks 
located in any part or parts of any branch banking State, regardless of 
the distance between their respective domiciles, and the branches held by 
either or both could be brought into the consolidation and the deal would 
be legal. That would provide for State-wide branch banking with little 
limitation 

Old Compromise Off. 


The so-called McFadden compromise plan, the substitute for the so-called 
Hull amendments, is also out of the picture entirely. It cannot be said that 
Mr. McFadden ever liked the Hull amendments, but no more does he like 
the compromise to which his name has been given, one of the effects of 
which woul! have been to prohibit national banks even in branch banking 
States having a population of less than 100,000 to avail themselves of the 
benefits sought to be accorded to other national banks with respect to the 
establishment of branches. 

This compromise merely was the vehicle for getting the bill out of confer- 
ence and before the House for a vote to determine upon the retention of the 
Hull amendments. The proponents of the Senate plan thought (wrongly 
as the event showed) that they were strong enough to bring about the 
rejection of the amendments. 

The so-called King resolution, seeking the creation of a joint committee 
of three members each from the Senate and from the House Committee on 
Banking and Currency, to make a study of the effect, if any, upou prices 
of commodities by the Federal banking laws, went out of the measure last 
Tuesday on a point of order. While it is understood that Representative 
Edward King of Illinois, sponsor of the resolution, would like to see its 
adoption, there is no chance of its being incorporated in the National 
Bank bill. 

Conferees Hopeful 


Members of the conference committee appear to be still hopeful of 
securing legislation at this session of Congress. They decline to comment 
upon the matter, however, stating that the sessions of the conferees are 
executive. 

A study of the situation, however, indicates a possibility of a compromise 
on a basis such as the following: 

To make the provisions of this bill, so far as the branch banking features 
are concerned, applicable to the twenty-two States which now permit 
branch banking by State banks, leaving the application of these provisions 
as to the remaining twenty-six States, wherein branch banking even by 
State banks is prohibited, outside the pale, their respective cases to be 
dealt with, in the event that they change their status and permit State 
banks to engage in branch banking, by future Congresses as the occasion 
arises. That is looked upon as devoid of many of the features of the 
Senate bill to which the Hull group has been so antagonistic 
Senators will agree to some such proposal as this legislation dealing with 
national banks is assured at this session, otherwise the McFadden bill is 
dead for all time, it is said 


Bra neh 


In the twenty-two branch banking States, national banks would be 
permitted to establish branches in cities having a population of 25.000 or 
more, as originally proposed 


Bank Position 


There are seven States which would have 





If the | 


| June 30 1927, 


| to 


been cut off from this privilege under the so-called McFadden compromise. | 
} 


Extension of branch banking beyond the city limits in which the parent 
bank is domiciled would be prohibited because of the lack of the ‘contiguous 
territory” provision. 

The agreement would include the provision renewing the charter of Federal 
Reserve banks for a period of fifty years from the date of the expiration 
of their present charters. Indeterminate charters seem out of the question 
and it is said even that a fixed period of years is all the more desirable, since 
otherwise there would be inserted the phrase that the charters should be 
concluded at the pleasure of Congress and a Congress unfavorable to the 
Reserve System might take advantage of that phrase more readily than 


placed in the position of opposing this highly desirable legislation. 
“These unfair accusations are easily refuted. The opposition to branch 

banking is not by any means confined to Illinois. The bankers of every 

State in the Union have gone on record against it, and although permitted 


by law or implication in twenty-one States, only 735 out of the 27,701 banks* 
land and Cincinnati, but it was objected to by a number of bankers in | 


have taken advantage of the privilege, the rest being strongly opposed 
to it in principle as being contrary to safe banking, public policy and sound 
economics. Only in five States is there any real agitation for it. 

“The McFadden bill or any bill that will aid the national banks will 
receive the hearty and unanimous support of the bankers, but the growth 
of branch banking must be stopped right where it is now.” 








Bill 


Presented in House in Anti-Branch Banking 
Campaign—Ruling on Teller Window 
Licenses Questioned. 


Regarding a measure introduced in the House on June 28, 


we quote the following from the New York “Journal of 
Commerce’’: 

Representative Morton D. Huil of Illinois proposes to question the ruling 
of former Attorney General Daugherty, upholding the issuance by the 
Comptroller of the Currency of licenses permitting the establishment of 
tellers’ windows. The Illinois Congressman, looked upon as the arch enemy 
of branch banking, to-day introduced a bill calling on Attorney General 
Sargent for his opinion in the matter. 

The measure sponsored by Mr. Hull requests the Attorney General ‘‘to 
advise the House whether or not the Comptroller of the Currency is acting 
within the authority of law in issuing so-called teller window licenses to 
national banks, permitting the banks to which such licenses are issued to 
receive deposits and cash checks at places other than the localities of the 
main banking offices of such banks."’ 

Referring to a decision of the Supreme Court of the United States in the 
case of the First National of St. Louis, Mr. Hull expressed doubt as to the 
legal correctness of Mr. Daugherty's decision. He pointed out that it was 
in conflict with a decision rendered during the Taft administration by 
Attorney General Wickersham. In the St. Louis case, he added, the 
Supreme Court spoke “rather disrespectfully"’ of the Daugherty decision, 
but the St. Louis case affected but one situation and no general decision has 
been given by the Court. 

Mr. Hull! does not anticipate being able to obtain action at this session, 
but proposes to push the matter through next session in the hope that it 
will be shown that the Comptroller is without the authority now attributed 
to him in this respect. 





Charles S. Hamlin Reappointed as Member of 
Federal Reserve Board. 

The Senate on July 3 confirmed the nomination of Charles 
S. Hamlin, reappointed as a member of the Federal Reserve 
Board for a term of ten years from Aug, 10 1926, The nom- 
ination was sent to the Senate by President Coolidge on 
July 1. 





Secretary Mellon Opposed to Bills to Further Reduce 
Taxes Through Distribution of Surplus—Bills 
Introduced by Senator Copeland and Others. 

In indicating his views on the bill of Senator Copeland 
of New York (Democrat) proposing a reduction in taxes 
based on the anticipated surplus for the fiscal year ending 
Secretary of the Treasury Mellon in a letter 
Chairman of the Senate Committee on 
Finance, voices his opposition to the bill on the ground that 
it not represent a sound approach to our taxation 
problems.” ills of like purpose were introduced by Sen- 
ator Copeland and Representative Jacobstein of New York 
(Democrat) June 23 “it would 


Senator Smoot, 


“does 


on mt. 


Secretary Mellon says 


be fatal to an orderly handling of Government revenue to 


would be the case with a fixed term charter and put the bank out of business. | 


It was stated in June 30 advices to the ‘“‘New York Com- 
mercial’’ that the House conferees had suggested a 40-year 
extension of the charters of the Federal Reserve banks 
instead of a 50-year extension as in the original conference 
agreement. 


base any permanent reduction on one year’s figures. Be- 
fore again reducing taxes, Congress should consider reve- 
nues and expenditures, not for one year, but for several 


vears.” “By the close of the fiscal year on June 50,” he 
observes, “the entire surplus will have gone into debt reduc- 
tion and we will have in the general fund about $215,000,000. 

. This $215,000,000, with the receipts for the next two 
months, is only sufficient to pay regular Government ex- 
penditures into September.” The following is Secretary 


setting out his views 


Mellon’s letter (made public July 3) 
'on the proposals: 
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June 30 1926. 

Dear Mr. Chairman: I have the request of your committee of June 24 
1926 for my comments on 8S. 4506, ‘““‘To provide for the refund to taxpayers 
of the surplus in the Treasury and to provide for the reduction of admis- 
sion, automobile and other taxes in the event of an anticipated surplus dur- 
ing the fiscal year 1927.” 

The purpose of this bill, as stated in its title, is to distribute “the sur- 
plus in the Treasury’’ by way of a refund to income taxpayers. It appar- 
ently contemplates the exisetnce in the Treasury of a cash fund in excess 
of the for the current operations of the Government. This 
view is a misconception of Treasury “surplus. The surplus of any fiscal 
year is the excess of Governmental receipts over Governmental expenditures 
chargeable against such receipts. If there was no national debt the surplus 
would pile up in cash and a fund would exist to distribute. The United 
States, however, owes to-day over 19% billion dollars. During the present 
fiscal year there debt maturities in September, December, 
March and June. On each of these quarterly maturity dates the Treasury, 
taking into consideration (1) the amount of cash in the general fund, (2) 
the Government receipts which may be expected in the succeeding quarter, 
(3) the amount of cash necessary to pay maturing obligations, and (4) the 
probable expenses of the Government through the next quarterly period, 
borrows only enough new money to meet the maturing obligations and to 
pay the expenses of Government for three months. 

If receipts are exceeding expenditures, less of new securities are sold 
than the amount of old securities maturing and paid off. The effect is 
automatically to apply the surplus to debt reduction. For example, on the 
15th of June of this year, the Treasury had some $333,000,000 of certifi- 
cates maturing, but, with the cash then in the general fund, plus the ex- 
pected income taxes and other receipts for June and the succeeding two 
months, the Treasury found that it could retire these certificates and pay 
the Government expenses to the next borrowing date in September without 
a new flotation of securities, and, therefore, no new securities were sold 
in June to replace the $333,000,000 paid off. 

By the close of this fiscal year on June 30, the entire surplus will have 
gone into debt reduction. and we will have in the general fund about $215,- 
600,000, which is substantially the same as we had in the general fund a 
year ago. This $215,000,000, with the receipts for the next two months, 
is only sufficient to pay regular Government expenditures into September. 
If the proposed bill were passed and refunds made, the refunds would not 
come from surplus, since such surplus does not exist in cash, but the Treas- 
ury would be obligated to go into the market and borrow new money to 
pay the refunds. 

Section 2 of the bill provides that the Joint Congressional Committee 
shall investigate and determine “the amount of surplus that will be avail- 
able on June 30 1927” and “shall recommend to the Ways and Means Com- 
mittee of the House an immediate consideration of legislation reducing or 
repealing’ certain taxes to the extent that the anticipated surplus will 
warrant. The surplus to be examined is that for the fiscal year 1927. The 
taxes to be reduced are not only taxes to be collected in 1927 but, pre- 
sumably, taxes to be collected in 1928 and subsequent years. In other 
words, it is proposed to make a permanent annual! reduction in revenue, 
based on an excess of receipts over expenditures in one fiscal year. If 
there should be an estimated surplus of $100,000,000 in 1927, but none 
in 1928 or subsequent years, the committee is required to recommend a 
reduction in taxes of $100,000,000, which would leave 1927 accounts bal- 
anced, but would mean a deficit in 1928 and every year thereafter. It 
would be fatal to an orderly handling of Government revenue to base any 
permanent reduction on one year’s figures. Before again reducing taxes, 
Congress should consider revenues and expenditures not for one year, but 
for several years. 

There are non-recurring items of Government receipts which have in- 
creased our revenues in the past and will be less material in the future. 
Upon termination of Government control large were made to the 
railroads. This investment is being repaid. Last year we received $144,- 
000,000 of revenue on this account. This year is was $37,000,000, and, 
since most of the strong roads have paid, we may expect less in the future. 
The War Finance Corporation is in process of liquidation. 
the Treasury $43,000,000 in excess of expenditures; this 

In order to assist the farm loan banks the Treasury invested $196,000,000 
in farm loan bonds. This year $28,000,000 of bonds were repurchased from 
the Treasury, and early in the next fiscal year the Farm Loan Board ex- 
pects to pay off another $43,000,000, leaving but $17,000,000 to be realized 
on during the remainder of the fiscal year 1927 and thereafter. Back taxes 
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—that is, taxes collected upon an audit of returns for past vears—have 
brought in over $300,000,000 of revenue, but as the Internal Revenue 
Bureau becomes current this item will be most materially reduced. Through 


these non-recurring receipts a surplus might be shown in 1927 which would 


not occur again. 

If we take into account what may be considered the recurring Govern- 
ment receipts from taxation, even then it cannot be safely assumed that, 
because 1927 shows a surplus, 1928 will show the same surplus. Income 
taxes peculiarly reflect general conditions. If the country is prosperous 


the taxpayers make money 
If a decline in the 


and the Government 
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Government receipts from income tax must fall off. Customs also are 
affected by changes in trade conditions. So much for the receipt side of the 
Government accounts. Any change in expenditures, of course, affects the 
surplus. Expenditures, therefore, must also be considered,” not only for 
the year 1927 but for subsequent years. , 

I am of the opinion that the proposed bill does not represent a sound 


approach to our taxation problems and I therefore 
Very truly yours, 

A. W. MELLON, Secretary of the Treasury. 

Reed Smoot, Chairman, Finance, U. S. Senate. 
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At the time of the introduction of the bills the Associated 
Press advices from Washington June 23 said: 

Introductior Democrats in both Houses of Congress to-day of bills 
proposing immediate tax reductions brought to light a ’ 
plan among members of the minority party for a 
general lowering of taxes at the short session next winter. 

The Democrats sponsoring the bills said their action was prompted by 
the estimated Treasury surplus announced at the budget meeting Monday 
night. In placing the surplus for the current fiscal year, ending June 30, 
at $390,000,000 and that for next year at about half the amount, President 
Coolidge at that meeting took the position that furher tax reduction should 
be held in abeyance until the new revenue law can be given a thorough test. 

The three Democrats taking a different view who introduced the bills for 
further tax relief at once were Representatives Crisp, of Georgia, 
Jacobstein, of New York, and Senator Copeland, of New York. 

Crisp, a member of the House Ways and Means Committee, which has 
initial jurisdiction over revenue legislation, proposed a reduction in the 
corporation tax from 13% to 10%. Jacobstein and Copeland offered simi- 
lar proposals calling for a 25% refund of personal income taxes, and an 
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investigation looking to the elimination of automobile and amusement 
taxes and a reduction in the corporation assessments. 

Both Jacobstein and Crisp asserted revenues collected by the Government 
in the last five years had exceeded by more than $1,000,000,000 the Treas- 
ury estimates. The Georgia Representative said the corporations “are 
owned by individuals, many of them widows and orphans.” He added that 
the Revenue Acts of 1924 and 1926 had greatly reduced individual taxes, 
but had given corporations no relief. 

The Copeland resolution was referred to the Senate Finance Committee 
after Senator Copeland had declared that it would authorize the refunding 
of one-fourth of the taxes collected during the present fiscal year. He 
said the surplus would be $440,000,000. 

Chairman of the Finance Committee, raised the point that the 
resolution should originate in the House and that the surplus was required 
to cover a deficit that will result late from the recent tax reduction. 

Chairman Green, of the Ways and Means Committee, taking a position 
like that of President Coolidge, said in a statement that “‘any discussion of 
a further reduction of taxes is premature at this time.” 

Mr. Green said a majority of the provisions of the new tax law would 
not become effective until the Ist of the month, and that it “‘will take at 
least six months before we can make anything approaching a correct esti- 
mate as to what the condition of the Treasury will be during the ensuing 
fiscal year.” 

After introduction of the bills became known a number of Democrats 
of the Ways and Means Committee said there appeared little likelihood of 
action this session, but that an effort undoubtedly would be made for tax 
reduction at the December session. The Ways and Means Committee will 
meet two weeks before the commencing of Congress to consider alien prop- 
erty legislation, and it was the view of some Democrats that it would well 
broaden its work to include tax reduction. 

Senator Robinson, the Democratic leader, also lined up with those favor- 
ing further tax reduction as soon as possible. He expressed the opinion 
that another cut in rates was possible and should be made. 


With regard to proposals advanced by Representative 
Rainey, a Washington dispatch to the New York ‘‘Times’’ 
June 25, said in part: 

With a view to absorbing the prospective Treasury surplus, estimated at 
$390 ,.000,000 by President Coolidge in his recent budget speech, instead of 
applying it to reducing the public debt, Representative Rainey, Democrat, 
of Illinois, a member of the Committee on Ways and Means, introduced 
to-day a bill proposing the repeal of all stamp taxes and those levied on 
admission tickets and on sale of automobiles. 

Mr. Rainey announced that if a surplus remained after the repeal of the 
taxes enumerated in his bill, he would follow it up with a proposal to reduce 
the rates assessed against incomes ranging from $11,000 to $44,000 as a 
means of giving relief to business men. He said he was opposed to a cut in 
the corporation taxes, as advocated by Representative Crisp of Georgia, 
Democratic member of the World War Debt Commission. New York Stock 
Exchange operations, he contended, showed that the corporations did not 
need relief. 


Smoot, 








Adjournment of Sixty-Ninth Congress—First Session— 
Bills Enacted. 

The first session of the 69th Congress, which convened 
Dec. 7 1925, was brought to a close on Saturday July 10. 
The Senate, however, will sit as a Court of Impeachment on 
Nov. 10 for the trial of Judge George W. English of Illinois. 
Regarding the volume of bills introduced and passed at the 
recent session, the Associated Press advices from Washington 
yesterday (July 9) said: 

The production of new laws gained momentum during the recent session 
of Congress. More measures were introduced, and a greater number passed 
by the House than at any previous first session of a two-year period. 

The 13,909 bills introduced at the session which closed last week eclipses 
the record of the entire preceding Congress, in which 13,372 were originated 
by representatives. A still greater increase is shown in the number of meas- 
ures passed, 895, as compared with 393 for the preceding session. 

As to the legislation enacted we quote the following from 
the Washington dispatch to the New York ‘‘World’’ July 3: 

The outstanding achievement of the session was the enactment of the tax 
reduction bill, whereby the taxpayers were saved about $385,000,000 per 
annum. That Act removed 2,200,000 persons from the taxrolls, whose 
incomes are $3,500 or less. 

Some leading Democrats charge that in framing that measure the reduc- 
tions in the income schedules favor the rich. 


Funding of War Debts. 


tepresentative Tilson (R., Conn.), majority floor leader, placed the fund- 
ing of the foreign debts contracted during the war as the next important 
piece of legislation. He said the debts funded, including those due from 
Italy, Belgium, Rumania, Esthonia, Latvia, and Czechoslovakia, assured 
the repayment to the United States of approximately $7 ,000.000,000. 

While the loan of $4.200,000,000 to France was funded by the American 
Funding Committee and was approved by the House, it was held up in the 
Senate pending ratification by the French Parliament. 

Appropriations made exceeded $4,400,000,000, which included $3,618,- 
000,000 to defray the running expenses of the Government and the interest 
on the public debt. 

Ratification by the Senate of the protocol providing for American adhesion 
to the Permanent Court of International Justice was another feature of the 
session. 

Some Outstanding Acts. 


Other outstanding pieces of legislation were: 

Expansion and improvement of aviation facilities in the army, navy and 
Marine Corps, which call for a five-year building program to cost $229,000,- 
000. At the end of that period the army will have 1,800 good planes and 
the navy 1,600, with two dirigibles twice the size of the illfated Shenandoah. 

Legislation was enacted to develop civil aviation under the auspices of 
the Department of Commerce. 

Enactment of the Watson-Parker measure whereby the Railway Labor 
Board was wiped out and a Mediation Board provided for the adjustment of 
disputes between railroad employees and railroad executives. 

Increase in the pensions of Civil War veterans and the war wives and 
widows of veterans, estimated at $60,000,000 per annum, and the increase 


of pensions to Spanish War veterans and their wives by $18,500,000 per 
annum. 


An act for the deportation of aliens who violate the laws of this country. 
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Soldiers’ Compensation. 


Amended Soldiers’ Compensation Act, giving additional benefits at an 
annual cost of $15,000,000, swelling the total expended for veterans of the 
World War to $700,000,000 annually. 

Adopted a five-year Federal building program to cost $165,000,000 and 
approved Good Roads Bill aggregating the same amount for the next two 
years. 

Revision of the Civil Service Retirement Act, which adds considerable 
to the $17,000,000 now contributed by the Government. 

Failure of Congress to enact farm relief legislation along the lines pro- 
posed by the farm bloc and the postponement of action on the $75,000,000 
Rivers and Harbors Bill were the two outstanding controversy matters, 
which caused many sore spots and dire predictions of political reprisals. 

During the whole session the only aid given to the farmers was an appro- 
priation of $225,000 to establish a bureau in the Department of Agriculture 
to collect data and render other assistance to co-operative marketing. The 
Agricultural Credit Act was also amended to permit loans by intermediate 
credit banks on growing crops. 


Farm Relief Failure. 

The original Haugen farm relief bill, supported by the Iowa group, 
called for an appropriation of $375,000,000. As a compromise it was 
amended by cutting down the appropriation to $175,000,000, but it was 
defeated in the House by a vote of 237 to 169. Then the Administration 
tried to placate the farmers with the Fess bill, providing an advance of 
$100,000,000, but it was defeated in the Senate and never reached the House. 

The Senate and House got into a jam over radio contre] and that question 
was left in abeyance until next fall. In the meantime Secretary Hoover 
will continue the administration of broadcasting. 

The Senate passed a bill, sponsored by Senator Dill (D., Wash.) provid- 
ing for an independent commission to have charge of radio communications 
while the House bill placed the control in the hands of the Department of 
Commerce. The conferees were unable to reach any agreement. 

The Congress also failed to pass legislation designed to end strikes at 
the mines, in keeping with recommendations of President Coolidge and the 
United States Coal Commissions. 

Action was also postponed on the recommendation of a special commission 
for the leasing of Muscle Shoals to private parties. 

Measures to increase the salaries of Federal Judges and to add a number 
of jurists to various districts were also shelved. 

The Senate failed to act on the nominations of Sherman Lowell, of New 
York and Edgar Brossard, sitting member for the Tariff Commission. 
The nominations were carried over until next December without prejudice. 


A summary of bills which failed of enactment is given 
under another head in this issue. 








Bills Which Failed of Enactment by Congress. 


In summarizing some of the more important of the bills 
which failed of adoption by Congress, the Washington corre- 
spondent of the New York “Journal of Commerce’’ on 
July 5 said: 

Nearly a score of important legislative proposals which were given 
wide discussion prior to the convening of the Sixty-ninth Congress failed 
of passage during the session which ended on Saturday. The Burton 
bill for settlement of the French debt and various proposals for the restora- 
tion to their former German owners and settlement of claims of American 
citizens against the German Government, were perhaps first on the list. 
Other important measures which Congress failed to pass were: 

The McFadden National Bank bill. 

The McNary-Haugen Farm Relief bill. 

The Lehibach-Bacon-Colton proposals for reorganization of the Shipping 
Board and separation from the Board of the Emergency Fleet Corporation. 

The bill for disposition of Muscle Shoals property. 

The Rivers and Harbors bill. 

The Good Roads bill. 

The Cummins bill permitting unrestricted use of corn sugar. 

The Dill-White Radio bills. 

The Parker-Copeland coal bills. 

The French-Capper Truth-in-Fabrics bill. 

The Capper-Merritt Price Maintenance bill. 

The Reed Pure Paint bill. 

Bills to amend the tariff law in various particulars. 

The Cummins Railroad Consolidation bill. 

Bills to repeal taxes on automotives, admissions and dues, and stamp 
levies. 

Several bills to prohibit future trading in cotton and grains. 








Textile, Aluminum and Steel Probes Killed in Congress. 

An objection voiced by Senator Bingham of Connecticut 
in the closing hours of the session of Congress which was con- 
cluded on Saturday blocked action on the Sheppard resolu- 
tion for the appointment of a special committee of the Sen- 
ate to inspect, investigate and report upon conditions in the 
textile, aluminum and steel industries, said a Washington 
dispatch to the New York “Journal of Commerce” July 5, 
which added: 

The Senate Committee on Labor had declined to advance this resolution, 
since it would take a lot of time to carry out its provisions and necessitate 
an expenditure of funds which the Senators held would not be warranted 


by the probable results of such a probe. tack of the resolution, of course, 


is the desire to get into the question of conditions in Passaic, N. J. 





President Coolidge Approves Record of Congress. 

Before the departure of President Coolidge fromWashing- 
ton on July 6 for his summer respite in the Adirondacks, 
the President’s satisfaction with the work accomplished at 
the recent session of Congress, was indicated by a White 
House spokesman. One of the accounts relative to the 
satisfaction expressed by the President, that of the New 
York “Times,’’ said in part: 

President Coolidge let it be known that he was very well satisfied with 
the work of the Congressional session which ended on Saturday. 


At the same time it was mentioned, perhaps stressed, at the White 
House, where the comment on legislative accomplishment was given with 








the President's authority, that one of the reasons for the succcess of the 
session was that the Senate and House assumed their own responsibility 
and undertook to function as an independent branch of the Government 
without too much subservience to the Executive. Congress, it was added, 
tried to determine matters on their merits. 

The President, it was evident from what was said at the White House, 
wants the country to know that he feels that Congress did much construc- 
tive work in its session just concluded, being very much gratified with the 
Congressional showing on legislation. 

A very large amount of constructive legislation was passed. The chief 
accomplishment was the reduction in taxes, and, while not much was done 
to carry out the President's desire to cut expenditures still more, they were 
kept down very well. There was no important measure passed that did not 
have the President's approval and all the main features of legislation that 
he desired were enacted. Thus the views of the President were summarized. 

Mention was made of some of the measures advocated by the President 
upon which Congress failed to take action, but no adverse comment on 
Congressional remissness was coupled with it. The indifference of the state- 
ments along this line, taken into consideration with what has been said 
about the independence of Congress and its responsibility, was that it is 
not for the President but for Senators and Representatives themselves to 
explain why legislation which he desired had not been enacted. The 
Muscle Shoals bill, coal legislation, railroad consolidation legislation, and 


statutory licensing of radio plants were mentioned as among the matters 
which Congress had neglected. 


Veloed Only Two Minor Bills. 

Emphasizing that the President had approved every important measure 
passed by Congress, it was explained at the White House that the two presi- 
dential vetoes of the past session affected bills of a local or personal nature, 
and that some bills presented to him in the closing hour of the session while 
he was at the Capitol last Sunday and which he took back to the White 
House without approving related to taxation in Oregon and the State of 
Washington. 

That the President does not subscribe to the contention that when 
Congress adjourns that fact abrogates the constitutional provision giving the 
executive ten days within which to approve or disapprove legislative 
measures was indicated by the statement that Mr. Coolidge was making an 
inquiry to ascertain whether it was advisable to approve the Oregon and 
Washington tax bills. 

In enumerating the work of Congress which the President regarded as 
important, mention was made also of the resolution for American adherence 
to the World Court; approval of the debt settlements; the bill providing a 
new method of adjusting disputes between railroad executives and their 
employes; the new policy concerning public buildings, which provided a 
lump sum appropriation and leaves to the Secretary of the Treasury the 
selection of places where public buildings should be erected, with the 
Postmaster General advising as to the selection of post office sites; aviation 
legislation and the bill for co-operation between the Agricultural Department 
and the Farmers’ Co-operative Association to provide for the disposition of 
farm crops. 

No mention was made of the failure of Congress to enact two agricultural 
measures to which the President had given his approval, the Tincher Farm 
Aid bill and the so-called Fess amendment, which would have appropriated 
millions from the Treasury to be lent to farm co-operative organizations to 
provide better means of marketing surplus products. 


World Court Action Praised. 

Of the Senate's ratification of the World Court protocol it was said that 
this approval and the manifest desire to place the court where its independ- 
ence would be more secure than now and proposing to other nations to ap- 
prove that policy, was a matter of importance in international relations. 

On the subject of foreign affairs it was mentioned that there was little 
done with treaties, and a passing reference was made to the fact that the 
Lausanne Treaty with Turkey was not taken up by the Senate. 

On the railroad concilation bill the hope was expressed that this start 
would develop into a very important policy, this measure being spoken of as 
significant in leaving to railroad managers and their employees to adjust 
their differences among themselves, without interference by the Govern- 
ment. The aviation legislation was praised as in harmony with the recom- 
mendations of the President's board of aviation inquiry. 





President Coolidge to Spend Summer in Adirondacks— 
Governor Smith’s Welcome. 

President Coolidge, with Mrs. Coolidge, left Washington 
on July 6 on a special train for the Adirondacks, where they 
have elected to spend the summer. The President is located 
at White Pine Camp, on Lake Osgood, his special train 
arriving there on July 7. Secretary Everett Sanders, 
Captain Wilson Brown Jr., naval aide to the President, and 
other White House officials and attaches, as well as news- 
paper correspondents, who have accompanied the President 
to the Adirondacks for the summer, established themselves 
at Paul Smith’s Hotel on Lower St. Regis Lake, four miles 
from White Pine Camp. A cottage near the Hotel has been 
reserved for the summer Executive offices. Edward T. 
Clark, personal Secretary to the President, is due at the 
camp before the end of the week. In a letter to the Presi- 
dent, enclosing a fishing license issued by the State Conser- 
vation Commission, Governor Smith weleomed the nation’s 
head, and indicated that he intended to personally greet him 
in behalf of the people of the State. Governor Smith’s 
letter follows: 

State of New York, Executive Chamber, 


Albany, July 1 1926. 
Hon. Calvin Coolidge, The White House, Washington, D. C.: 

Dear President Coolidge: 1 desire to express the pleasure felt by our 
people upon your coming into our State for your summer vacation. We 
all earnestly hope that you and Mrs. Coolidge will be benefited by the 
cooling breezes of the Adirondack Mountains. We are happy to have 
the proud privilege of preparing you for your winter's labors at the na- 
tional capital. 

It is customary to give distinguished visitors a key to the city. We 
have no keys in this State. The latchstring is on the outside, and we are 
all tickled to death that you pulled it. A warm welcome is extended 


to you, and I enclose herewith a fishing license issued by the Conservation 
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Commission. Bearing in mind that the largest fish are those that get 
away, we all hope you will not miss any. 
At the first opportunity after your arrival I will be glad to motor up 
and extend the welcome in person on behalf of all the people of our State. 
Sincerely yours, 


ALFRED E. SMITH. 








Robert P. Skinner Named as Minister to Greece. 

Robert P. Skinner, of Ohio, now a Foreign Service Officer 
of Class 1, and Consul-General at Paris, was named by 
President Coolidge on July 1 as Envoy Extraordinary and 
Minister Plenipotentiary of the United States of America to 
The nomination was confirmed by the Senate on 
July 3. In his new post Mr. Skinner will succeed Irwin B. 
Laughlin. An Athens (Greece) Associated Press cablegram 
on July 1 said: 

Robert P. Skinner is persona grata to the Greek Government as Minister. 

Herbert 8. Goold, Charge d' Affaires of the legation, informed the Greek 


Government to-day of the resignation of Irwin B. Laughlin and obtained 
the assent of Greece to have Mr. Skinner succeed him. 


Greece. 





President Coolidge Vetoes Bill Authorizing Oil and 
Gas Leases on Unallotted Indian Lands. 


On July 2 bill which 
have authorized oil and gas mining leases upon unallotted 


President Coolidge vetoed a would 


Indian lands. The effect of the bill would have been to 
validate twenty permits and to have virtually refused ap- 
plications of 400 others, and the President in his veto 


message pointed out that the fact also that “this bill under- 
takes to decide by legislation a question which is pending 
in court, bill position of doubtful pro- 
priety.” “I am confident,” he said, “the bill has been passed 
faith, but it that the 


mits would secure a disproportionate advantage, under its 


brings the into a 


in entire good is claimed wenty per- 
provisions, over the others who are interested in applica- 
Which The President expressed 
t provision in the bill pro- 
viding for the payment of certain moneys to the Indians, 


tions they have made.” 


himself as heartily approving : 


and stated that if this were presented to him as separate 
legislation he would not hesitate to approve it. According 
» 


Washington, July 2, 
Senator Borah called at the White House on July 1 and had 


to Associated Press dispatches from 


a long talk with the President about the bill, making a 
strong protest against it upon the grounds that it would 
take lands away from the Indians and give them to the 
Standard Oil interests with great loss to the owners. The 
text of the veto message follows: 

To the Senate: 

Herewith returned, ithout approval, is Senate 4152, a bill entitled ‘‘An 
Act to authorize oil and gas mining leases upon unallotted lands within 
executive order Indian reservations, and for other purposes.”” On June 9 
1922 the Department of the Interior construed the General Leasing Act 
of Feb. 25 1920 (41 Stat. 437), as applicable to lands included in executive 
order Indian reservations. Under this construction twenty permits were 
issued dating from June 17 1922 to Oct. 14 1923. On May 27 1924 the 
Attorneys -General of the United States rendered an opinion that the leasing 
Act did not apply to executive order Indian reservations. At that time 
more than 400 applications on such reservations were pending. The Attor- 
ney-General took action to secure the cancellation of the twenty permits 
previously issued in a suit entitled United States vs. Harrison et al., 
brought in the District Court of Utah and now pending in the Supreme 
Court of the United Stat certificate from the Circuit Court of Ap 
peals for the Eighth Circuit This case was decided favor of the de 
fendants in the District Cour 

While these conditions existed the present bill was introduced by which 
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Provision has been made in the bill for the payment of certa mone 
to Indians, with which I am hearty approval and can see no reason for 
refusing to approve such a measure had it stood alone. If it is desired 
to make such provision for the Indians, a bill to that effect can be enacted 
without attaching to it the question of ratifying the titles of some and 


adversely affecting the applications of others. 


CALVIN COOLIDGE. 


The White House, July 2 1926. 
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Resignation of Senator Norris as Chairman of Senate 
Agricultural Committee. 

Senator George Norris, the Republican insurgent from 
Nebraska, resigned on July 3 as Chairman of the Senate 
Committee on Agriculture and Forestry, and the Senate 
accepted the resignation without discussion. The resignation 
of Senator Norris leaves Senator McNary of Oregon ranking 
Republican the Committee. In 

Norris gave out the following statement: 


I have resigned as Chairman of the Senate Committee on Agriculture 
and Forestry because the numerous details connected with the work of 
that Committee take up so much of my time that it is an impossibility’ for 
me to give attention to many subjects of legislation in which I am deeply 
interested and to which I intend to devote a great deal of my time. 

I have contemplated this step for more than a year. I still retain my 
membership on the Committee and will continue to work as I have in the 
past, for my legislation having for its object the relief of agriculture. 
The step I have taken relieves me from giving attention to the many 
details connected with the bills that are referred to that Committee for 
consideration, and will leave me free to consider many questions of legisla- 
tion that I can not investigate if I retain the Chairmanship. 


on resigning, Senator 








F. Trubee Davison Named as Assistant Secretary of 
War Under Army Aviation Measure. 
I’. Trubee of New York has become Assistant 
Secretary of War in charge of aviation, having been named 
to the post by President Coolidge on July 2, under the pro- 
visions of the Army Aviation bill approved July 2. Less 
than it to the Senate 
the nomination was confirmed, Associated Press dispatches 


Davison 


two hours after had been forwarded 


from Washington, July 2, stated: 


The Senate ! omination of Edward P. War Profes- 
f Aq Massachusetts Institute of Technology, to be Assist- 
\ irg f 4 } 

Mi v ind Warner will hold posts created under legislation just 

é i | ( u i t making the army ind avy air services 
ger An As i Secretary of Commerce to have charge of the new 

Bureau of ( \i it ilso provided for, but no one has been 
gnated 

The New York “Times,” referring to Mr. Davison’s ap- 
pointment, said: 

F. Trubee Davison has. represented the Second District of Nassau County 
in the New’ York State Assembly since 1921. He is a son of the late Henry 
P. Davison, who was a partner in the banking house of J. P. Morgan & Co. 

Mr. Da n, who is 30 years old, drove an ambulance in France before 
this country entered t war, and when the United States joined in the 
hostilities he enlisted in the Naval Air Service and became a Lieutenant, 
Junior Grade Ife received the Navy Cross for meritorious service. 








Senate Resolution Calling for Inquiry into Combina- 
tions in Restraint of Trade in Bread and 
Related Products. 

Under a resolution agreed to by the Senate on July 1, the 
Senate Committee on the Judiciary is directed to inquire 
into the proceedings taken by either the Federal Trade Com- 
the Department of Justice “to ascertain the 
facts concerning combinations in restraint of trade in bread 
and related products.” The investigation, proposed on a 
resolution by Senator Walsh (Democrat) of Montana, was 
based on charges made in the Senate on June 50 by Senator 
La Follette Republican), Wisconsin, involv- 
ing a consent decree entered recently at Baltimore in pro- 
ceedings against the Continental Baking Corporation. 
ator Walsh is a member of the Judiciary Committee which 
will undertake the inquiry. The committee has authority 
to sit during the recess of Congress. The resolution adopted 

by the Senate on July 1 reads as follows: 


mission or 


or 
_ 


(Progressive 


Sen- 


R !, That t Cor tee the Judiciary be, and it hereby is, 

ru , to and report ) » Senate what proceedings have 

Federal Tr Con s the Department of 

Justice t i ta the ; once naz ¢ ymbinat ns 1 restyaint of trade 

d ly ited 1 ts, what est ps have wen ¢ ‘ t restrain or 

' pers igh such com- 

« ] | t } a mo I ly 

j se c nect n 

ited y I ling r t of trad 
The Associated Press advices from Washington on July 1 
stated 
It carded a kely that » hearing be held unless information 
) | from Trade Commission and Department of Justice 
es ifficier 

s La | ting a 1 yesterday to what he termed 

Sait aed rd ry nditi on i a illed bread trust case was procured,” 

read from t ssenting op m of Commissioners Nugent and Thompson, 

of the Federal Trade Commission, to show that while the Department of 

Just vas agreeing 1 consent de n the Continental Baking Cor- 

porat case on the ground that similar action was then pending before 

t Federal Tra ( mission, the Commission’s complaint as a matter of 

ict had pre isly been dismissed and the Attorney-General had been 
advised of the fact. 

He declared the public should know exactly where the responsibility 

rested should bread, as a result, be monopolized and the prices unreason- 





ably advanced. 
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President Coolidge at Sesqui-Centennial Exposition 
Expounds Spiritual Import of Declaration of 
Independence—Establishment of Principle of 
Self-Government. 

In an address commemorating the 150th anniversary of 
the adoption of the Declaration of Independence, the Presi- 
dent undertook to show that the principles enunciated in 
the Declaration developed from the religious teachings of 
the preceding period. In leading up to this statement the 

President said: 

While the 


written word was the foundation, it is apparent that the 
spoken word was the vehicle for convincing the people. This came with 
great force and wide range from the successors of Hooker and Wise. It 
was carried on with a missionary spirit which did not fail to reach the 


Scotch-Irish of North Carolina, showing its influence by significantly mak- 
ing that colony the first to instructions to its delegates looking to 
independence. This preaching reached the neighborhood of Thomas Jeffer- 
son, who acknowledged that his ‘‘best ideas of democracy” 
at church meetings. 


The President 


give 
had been secured 


declared that “it was not because it was 
proposed to establish a new nation, but because it was pro- 
posed to establish a nation on new principles, that July 4 
1776 has come to be regarded as one of the greatest days 
in history.” “In its main features,” he said, “the Declara- 
tion of Independence is a great spiritual document. It 
declaration not of material but of spiritual conceptions. 
Equality, liberty, popular sovereignty, the rights of man 


isa 


these are not elements which we can see and touch. They 
are ideals. They have their source and their roots in the 
religious convictions. They belong to the unseen world. 


Unless the faith of the American people in these religious 
convictions is to endure, the principles of our Declaration 
will perish. We cannot continue to enjoy the result if we 
neglect and abandon the cause.” He observed that “if there 


is any one thing among us that is established beyond ques- 


tion it is self-government—the right of the people 
to rule. If there is any failure in respect to any 
of these principles, it is because there is a failure on 
the part of individuals to observe them. We hold that the 


duly authorized expression of the will of the people has a 
divine sanction. But even in that back to the 
theory of John Wise that ‘Democracy is Christ’s govern- 
ment. The ultimate sanction of law on the 
righteous authority of the Almighty.” In part the President 
added : 


we come 


rests 


Our is a Government of the people. It represents their will. Its 
officers may sometimes go astray, but that is not a reason for criticizing 
the principles of ir institutions. The real heart of the American Gov- 
ernment depe ipon the heart of the people. It is from that source that 
we must look for all genuine reform. It is to that cause that we must 
ascribe all our results 

It was in contemplation of these truths that the fathers made their 
Declaration and ad pted their Constitution. It vas to establish a free 
Government, which must not be permitted to degenerate into the unre 
strained authority of a mere majority or the unbridled weight of a mere 
influential few. In my opinion, very little of just criticism can 
ittach to the theories and principles of our institutions, There is far more 
langer of harm than there is hope of good in any radical changes. We 
lo need a better understanding and comprehension of them and a better 
knowledge of the foundations of government in general Our forefathers 

me to certain conclusions and decided upon certain courses of action 

i i ” a gl i bless ne to the world. Bef re we can understand 
ir conclusions we must go back and 1 ew the course which they fol 
ved. 

| \ ] pP came inder th i! ‘ i great spiritua 
leve I ent and a ij a great WM i] I ver 
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f Independence It is the product of the spiritual insight of the people. 
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Phi 


ladelphia on 


Monday. July 5, at tl Sesqui-Centennial Exposition, the 
occasion marking the « i] opening of the exposition, As 
+ | 4 ’ 

» the progress of the exposition, we quote the following 
from the Philadelphia advices to the New York “Times 
July D 

! ‘ 

| 1 = D f W | ! l t 

= ‘) , prog { 1 wit fou 

} . f : | I rta B ling i eT | 

0 , ; 

Micst 6 the on ‘ t f iilding are ready 
nd f aa nsta gt tl ex 
} 

The j j , iT ‘ re the Pal ‘ f I eral Arts, 
the Palace of A ire and Foreign Ex ts, the Palace of Machinery 
ind the Pala f | Arts. ; 

Arm » the other buildings which are finished are the Pennsylvania State 
Building. the New Jersey Bu Iding, the ¢ necticut Building, the India 
, » ti Ww . ' il -* - ren 
section and a dozen othe Many of the concessions along the Gladway, 

h Treasure Island and the Nu emberg Market Place ar opened 
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The President's speech was delivered in the stadium on 
the grounds of the exposition before a gathering of 35,000 
people. Independence Hall (which the President visited for 
the first time) was one of the historic points of interest 
which he visited during his five-hour stay in Philadelphia ; 
he also crossed by automobile the new suspension bridge 
between Philadelphia and Camden, and at the Jersey end 
of the bridge planted a maple tree from his native State, 
Vermont—an official reception being accorded him by State 
and city officials. The President’s speech at the exposition 
follows: 
Fellow Countrymen: 
We meet to celebrate 
life always excites our 





the birthday of America. 
interest. 


The coming of a new 
life a Although we know in the case of the 
individual that it has been an infinite repetition reaching back beyond 


our vision, that only makes it the more wonderful. But how our interest 
and wonder increase when we behold the miracle of the birth of’ a new 
nation. It is to pay our tribute of reverence and respect to those who 


participated in such a mighty event that we annually observe the Fourth of 
July. Whatever may have been the impression created by the news which 
went out from this city cn that summer day in 1776, there can be no doubt 
as to the estimate which is now placed upon it. 

At the end of 150 years the four corners of the earth unite in coming 
to Philadelphia as to a holy shrine in grateful acknowledgment of a service 
so great, which a few inspired men here rendered to humanity, that it is 
still the pre-eminent support of free government throughout the world. 

Although a century and a half measured in comparison with the length 
of human experience is but a short time, yet measured in the life of Gov- 
ernments and nations it ranks as a very 


respectable period. Certainly 
enough time hes elapsed to 


lemonstrate with a great deal of thoroughness 
the value of our institutions and their dependability as rules for the regu- 
lation of human conduct and the advancement of civilization. 
! in existence enough to become very well 

met, and met successfully, the test of experience. 


They have 
een long seasoned. They have 


It is not so much, then, for the purpose of undertaking to proclaim new 
theories and principles that this annual celebration is maintained, but 
rather to reaffirm and re-establish those old theories and principles which 
time and the unerring logic of events have demonstrated to be sound, Amid 
ill the clash of conflicting interests, amid all the welter of partisan poli- 
ties, every American can turn for solace and consolation to the Declara- 

of Independence and the Constitution of the United States with the 
assurance and confidences that those two great charters of freedom and 
justice remain firm and unshaken. Whatever perils appear, whatever dan- 
gers threaten, the nation remains secure in the knowledge that the ultimate 


application of the law of the ] 
tection, 


It 


ind will provide an ade quate defense and pro- 
is little wonder that people at 
Hall hallowed ground 
That pile of bricks 
uninstructed as only 


home and abroad consider Independence 
the Liberty Bell as a sacred relic. 
and mortar, that mass of metal, might appear to the 


the outgrown meeting place and the shattered bell of a 
} 


as ind rey 


ere 


former time, useless now vecause of more modern conveniences, but to 
those who know they have become consecrated by the use which men have 
made of them. They have long been identified with a great cause. They 
are framework of a spiritual event. The world looks upon them, because 
of their associations of one hundred and fifty years ago, as it looks upon 
the Holy Land because of what took place there nineteen hundred years ago. 


Through use for a righteous purpose they have become sanctified 

It is not here necessary to examine in detail the causes which led to the 
American Revolution. In their immediate occasion they were largely eco- 
nomie The colonists objected to the navigation laws which interfered 
with their trade, they denied the power of Parliament to impose taxes which 
they were obliged to pay, and they therefore resisted the royal Governors 
and the roy il forees which were sent to secure obedience to these laws. 

But the conviction nseparable that a new civilization had come, a 


new spirit had arisen on this side of the Atlantic more advanced and more 


leveloped in its regard for the rights of the individual than that which 
characterized the Old World. Life in a new and open country had aspira- 
tions which could not be realized in any subordinate position. A separate 
establishment was ultimately inevitable It had been decreed by the very 
laws of human nature Man everywhere has ar unconquerable desire to 
be the master of his own destiny. 


Declaration Represented Movement of P ople, 


We are obliged to conclude that the Declaration of Independence repre 


nted the movement of a people. It was not, of course, a movement from 
the top Re it ; do not come from that direction. It was not with 
ut tl ipport of many of the most respect able pe ple n the Colonies, 
vio Ww titled ill the consideration that is given to breeding, educa 
and s ns J mad the support of another element of great sig 
ficance and in rtane hich I shall later refer But the prepon 
derance of all those who cupied a positi« vhich took on the aspect of 
( did 1 ip} Kt } nd held toward it ar 
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dominant portion of the people of the Colonies. Adopted after Jong dis- 
cussion and as the result of the duly autherized expression of the pre- 
ponderance of public opinion, it did not partake of dark intrigue or hidden 
conspiracy. It was well advised. It had about it nothing of the lawless 
and disordered nature of a riotous insurrection. It was maintained on a 
plane which rises above the ordinary conception of rebellion, It was in no 
sense a radical movement, but took on the dignity of a resistance to illegal 


usurpations. It was conservative and represented the action of the colon- 
ists to maintain their constitutional rights which from time immemorial 
had been guaranteed to them under the law of the land. 

When we come to examine the action of the Continental Congress in 
adopting the Declaration of Independence in the light of what was set out 
in that great document and in the light of succeeding events, we cannot 
escape the conclusion that it had a much broader and deeper significance 
than a mere secession of territory and the establishment of a new nation. 
Events of that nature have been taking place since the dawn of history. 
One empire after another has arisen, only to crumble away as its constitu- 
ent parts separated from each other and set up independent Governments of 
their own. Such actions long ago became commonplace. They have oc- 
curred too often to hold the attention of the world and command the ad- 


miration and reverence of humanity. 


S ign ificane 2 of Declaration. 


There is something beyond the establishment of a new nation, great as 
that event would be, in the Declaration of Independence which has ever 
since caused it to be regarded as one of the great charters that not only 
was to liberate America but was everywhere to ennoble humanity. 

It was not because it was proposed to establish a new nation, but because 


it was propo ed to establish a nation on new principle B. that July 4 1776 
has come to be regarded as one of the greatest days in history. Great 
ideas do not burst upon the world unannounced. They are reached by a 
gradual development over a length of time usually proportionate to their 


importance. This is especially true 


Declaration of Indepen lence. 


of the principles laid down in the 
Three very definite propositions were set out 
in its preamble regarding the nature of mankind and therefore of govern- 
ment. These were the doctrine that all men are created equal, that they 
are endowed with certain inalienable rights, and that therefore the 
of the just powers of government must be derived from the consent of the 
governed. 


source 


If no one is to be accounted as born into a superior station, if there is 
to be no ruling class, and if all possess rights which can neither be bar- 


tered nor taken from them 


away by any earthly power, it follows as a 
matter of course that the practical authority of the Government has to 
rest on the consent of the governed. While these principles were not al- 


together new in political action, and were very far from new 
speculation, they had never been assembled before and declared in such 
a combination. But remarkable this may be, it is not the chief dis- 
tinction of the Declaration of Independence. The importance of political 
speculation is not to be underestimated, as I shall presently disclose. 
Until the idea is developed and the plan made there can be no action, 

It was the fact that our Declaration of Independence containing these 
immortal truths was the political action of a duly authorized and consti- 
tuted representative public body in its sovereign capacity, supported by 
the force of general opinion and by the armies of Washington already in 
the field, which makes it the most important civil document in the world. 
It was not only the principles declared, but the fact that therewith a new 
nation was born which was to be founded upon those principles and which 
from that time forth in its development has actually maintained those princi- 
ples that makes this pronouncement an incomparable event in the history of 
government. It was an assertion that a people had arisen determined to 
make every necessary sacrifice for the support of these truths and by their 
practical application bring the war of independence to a successful con- 
clusion and adopt the Constitution of the United States with all that it has 
meant to civilization. 

The idea that the people have a right to choose their own rulers was not 
new in political history. It was the foundation of every popular attempt 
to depose an undesirable King. This right was set out with a good deal of 
detail by the Dutch, when, as early as July 26 1581 they declared their 
independence of Philip of Spain. In their long struggle with the Stuarts 
the British people asserted the same principles which finally culminated 
in the Bill of Rights deposing the last of that house and placing William 
and Mary on the throne. In each of these cases sovereignty through divine 
right was displaced by sovereignty through the consent of the people. Run- 
ning through the same documents, though expressed in different terms, is 
the clear inference of inalienable rights. 


in political 


as 


Declaration Profoundly Revolutionary. 

But we should search these charters in vain for an assertion of the doc- 
trine of equality. This principle had not before appeared as an official 
political declaration of any nation. It was profoundly revolutionary, It 
is one of the cornerstones of American institutions. 

But if these truths to which the Declaration refers have not before been 
adopted in their combined entirety by national authority, it is a fact that 
they had been long pondered and often expressed in political speculation. 
It is generally assumed that French thought had some effect upon our public 
mind during Revolutionary This may have been true. But the 
principles of our Declaration had been under discussion in the Colonies for 


day 8. 


nearly two generations before the advent of the French political philosophy 
that characterized the middle of the eighteenth century. In fact, they 
come from an earlier date. A very positive echo of what the Dutch had 
done in 1581, and what the English were preparing to do, appears in the 
assertion of the Rev, Thomas Hooker of Connecticut as early as 1638, when 
he said in a sermon before the General Court that 

“The foundation of authority is laid in the free consent of the people. 

“The choice of public magistrates belongs to the people by God’s own 
allowance.”’ 

his doctrine found wide acceptance among the non-conformist clergy, 
who later made up the Congregational Church. The great apostle of this 
movement was the Rev. John Wise of Massachusetts. He was one of the 
leaders of the revolt against the Roy il Governor Andros in 1687, for which 


he suffered imprisonment. He liberal in lesiastical 
He appears to have been familiar with the writings of the political scien- 
tist, Samuel Pufendorf, who was born in Saxony in 1632. Wise published 
a treatise entitled “The Church’s Quarrel Espoused,” in 1710, which 
amplified in another publication in 1717. In it he dealt with the prin- 
ciples of civil government. His works were reprinted in 1772 and have 
been declared to have been nothing less than a textbook of liberty for our 
Revolutionary fathers. 
While the witten word 


was a eo controversies. 


was 


was the foundation, it is apparent that the 


spoken word was the vehicle for convincing the people. This came with 
great force and wide range from the successors of Hooker and Wise. It was 


carried on with a missionary spirit which did not fail to reach the Scotch- 
Irish of North Carolina, showing its influence by significantly making 
that Colony the first to give instructions to its delegates looking to in- 
dependence. This preaching reached the neighborhood of Thomas Jeffer- 
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son, who acknowledged that his “‘best ideas of democracy’? had been se- 
cured at church meetings. 

That these ideas were prevalent in Virginia is further revealed by the 
Declaration of Rights, which was prepared by George Mason and presented 
the General Assembly on May 27 1776. This document asserted popu- 
sovereignty and inherent natural rights, but confined the doctrine of 
the assertion that “All men are created equally free and inde- 
It can scarcely be imagined that Jefferson was unacquainted 
with what had been done in his own Commonwealth of Virginia when he 


to 
lar 
equality to 
pendent.”’ 





took up the task of drafting the Declaration of Independence. 

jut these thoughts can very largely be traced back to what John Wise 
was wri in 1710. He said, ‘Every man must be acknowledged equal to 
every ” Again, “The end of all good government is to cultivate hu- 
manity and promote the happiness of all and the good of every man in 


all his rights, his life, liberty, estate, honor, and so forth.’ 

And again, “‘For as they have a power every man in his natural state, 
so upon combination they can and do bequeath this power to others and settle 
it according as their united discretion shall determine.”’ And still again, 
“Democracy is Christ’s government in Church and State.” Here was the 
doctrine of equality, popular sovereignty, and the substance of the theory 
of inalienable rights clearly asserted by Wise at the opening of the eigh- 
teenth century, just as we have the principle of the cousent of the governed 
stated by Hooker as early 1638. 

When take all these circumstances into consideration, it is but nat- 
ural that the first paragraph of the Declaration of Independence should 
open with a referénce to Nature’s God and should close in the final para- 
graphs with an appeal to the Supreme Judge of the world and an assertion 


as 


we 


of a firm reliance on Divine Providence. Coming from these sources, hav- 
ing as it did this background, it is no wonder that Samuel Adams could 
ay: ‘‘The people seem to recognize this resolution as though it were a 


decree promulgated from heaven.’’ 


Result of Religious Teachings of Preceding Period. 

No one can examine this record and escape the conclusion that in the 
great outline of its principles the Declaration was the result of the reli- 
gious teachings of the preceding period. The profound philosophy which 
Jonathan Edwards applied to theology, the popular preaching of George 
Whitefield, had aroused the thought and stirred the people of the Colonies 
in preparation for this great event. No doubt the speculations which had 
been going England, and especially on the Continent, lent their 
influence to the general sentiment of the times. 


on if 


Of course, the world is always influenced by all the experience and all 
the thought of the past. But when we come to a contemplation of the 


immediate conception of the principles of human relationship which went 
into the Declaration of Independence we are not required to extend our 
search beyond our own shores, They are found in the texts, the sermons 
and the writings of the early Colonial clergy who were earnestly under- 
taking to instruct their congregations in the great mystery of how to live, 
Tuey preached equality because they believed in the fatherhood of God 
and the brotherhood of man. They justified freedom by the text that we 
are all created in the divine image, all partakers of the divine spirit. 

Placing every man on a plane where he acknowledged no superiors, where 
no one possessed any right to rule over him, he must inevitably choose his 
own rulers through a system of self-government. This was their theory 
of democracy. In those days such doctrines would scarcely have been 
permitted to flourish and spread in any other country. This was the 
purpose which the fathers cherished. In order that they might have free- 
dom to express these thoughts and opportunity to put them into action, 
whole congregations with their pastors had migrated to the Colonies. These 
great truths were in the air that our people breathed. Whatever else we 
may say of it, the Declaration of Independence was profoundly American. - 

Declaration Great Spiritual Document. 

If this apprehension of the facts be correct, and the documentary evi- 
dence would appear to verify it, then certain conclusions are bound to fol- 
low. A spring will cease to flow if its source be dried up; a tree will 
wither if its roots be destroyed. In its main features the Declaration of 
Independence is a great spiritual document. It is a declaration not of 
material but of spiritual conceptions. Equality, liberty, popular sover- 
eiguty, the rights of man—these are not elements which we can see and 


touch, They are ideals, They have their source and their roots in the 
religious convictions. They belong to the unseen world. Unless the faith 
of the American people in these religious convictions is to endure, the 
principles of our Declaration will perish. We cannot continue to enjoy the 
result if we neglect and abandon the cause. 

Ideals Make Governments. 

We are too prone to overlook another conclusion. Governments do not 
make ideals, but ideals make Governments. This is both historically and 
logically true. Of course, the Government can help to sustain ideals and 
can create institutions through which they can be better observed, but 
their source by their very nature is in the people. The people have to 
bear their own responsibilities. There is no method by which that burden 
can be shifted to the Government. It is not the enactment, but the 
observance of laws, that creates the character of a nation. 

About the Declaration there is a finality that is exceedingly restful. 


It is often asserted that the world has made a great deal of progress since 
1776, that we have had new thoughts and new experiences which have 
given us a great advance over the people of that day, and that we may 
therefore very well discard their conclusions for something more modern. 
But that reasoning cannot be applied to this great charter. If all men are 
created equal, that is final. If they are endowed with inalienable rights, 
that is final. If Governments derive their just powers from the consent of 
the governed, that is final. No advance, no progress can be made beyond 
these propositions, 

If any one wishes to deny their truth or their soundness, the only direc- 
tion in which he can proceed histori illy is not forward, but backward 
toward the tin 1en there was no equality, no rights of the individual, 

» ru f the peopl Those who wish to proceed in that direction cannot 
lay claim to progress. ‘They are reactionary. Their ideas are not more 
modern, but more ancient, than those of the Revolutionary fathers. 

In the development of its institutions America can fairly claim that it 
has remained true to the principles which were declared 150 years ago. 
In all the essentials we have achieved an equality which was never pos- 


sessed by any other people. Even in the less important matter of material 
possessions we have secured a wider and wider distribution of wealth. The 
of the individual are held sacred and protected by Constitutional 


guarantees which even the Government itself is bound not to violate. 


righ 


Self-Government Established. 

If there is any one thing among us that is established beyond question, 
it is self-government—the right of the people to rule. If there any 
failure in respect to any of these principles, it is because there is a failure 
on the part of individuals to observe them. We hold that the duly author- 
ized expression of the will of the people has a divine sanction. But even 


‘ 
is 
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in that 


we come back to the theory of John Wise that ‘Democracy is 
Christ’s Government. . . .” The ultimate sanction of law rests on the 
righteous authority of the Almighty. 

On an occasion like this a great temptation exists to present evidence of 
the prac tical success of our form < f democratic rep iblic at home and the 
ever-broadening acceptance it is securing abroad. Although these things 
are well known, tix “quent consideration is an encouragement and an 
inspiration. But it ‘s not results and effects so much as sources and causes 
that I believe it is even more necessary constantly to contemplate. Ours 
is a Government of the people. It represents their will Its officers may 
sometimes go astray, t that is not a reason for criticizing the principles 

f our ins 1 The rea ul rf \ n Government depends 
ipon the hea ft I I fron rce that we must look for 
all genulr m I s t ca it must scrib ill our results. 

It was the empia ! ru 1 that I I ers mad their 

-clarat and if r ¢ l It w to esta ha fi Go 
ernn h ist | t or rate ) unr rained 
iutt a mere n I ! lied weig! f a mere influen- 
tial f They wi k to ila se terests ag t each other 
and provid he three sepa I lent anc i Kecutive, the 

gislative and the idicial d rt f tl Government, with checks 
ig s ich ot 1 order that 1 er one might encroach upon the 
other. These are our guarantees of liberty. As a sult of these methods 
enterprise has been duly protected from confiscation, the people have been 
free from oppression, and there has en an ever-broadening and deepening 
of the humanities of life. 

Danger of Harm in Radical Changes. 

Under a stem of popular government ther ll always be those wh« 
vill seek for political preferment by clamoring for reform. While there is 
very little of this which is not sincer , there is a larze Pp rtion that is not 
well informed. In my opinion very little of just criticism can attach to the 
theories and principles of our institutions. There is far more danger of 
harm than there is f good in any radical changes. We do need a 
better understanding and comprehension of them and a better knowledge of 
he foundations of government in general. 

Review and Follow Course of Forefathers. 

Our forefathers came to certain conclusions and decided upon certain 
courses of action which have been a great blessing to the world. Befors 

their conclusions we must go back and review the course 


we can understand 


which they followed We must think the thoughts which they thought. 
Their intellectual life centred around the meeting house. They were intent 
upon religious worship Wh there were always among them men of 
deep learning, and later those who had « ymparativels large posse ssions, 
the mind of the people was not so much engrossed in how much they knew, 
or how much they had, as in how they were going to live. 

While scantily provided with other literature, there was a wide acquaint- 


ance with the Scriptures. Over a period that which measures 
the existence of our independence they were subject to this discipline not 
only in their religious life and educational training, but also in their polit- 
ical thought. They were a people who came under the influence of a great 
spiritual development and acquired a great moral power. 

No other theory is adequate to explain or comprehend the Declaration of 
Independence. It is the product of the spiritual insight of the people. We 


is great as 


live in an age of science and of abounding accumulation of material 
things. These did not create our Declaration. Our Declaration created 
them, The things of the spirit come first. Unless we cling to that, all 


our material prosperity, overwhelming though it may appear, will turn to 
a barren sceptre in our grasp. 

If we are to maintain the great heritage which has been bequeathed to 
us, we must be like-minded the fathers who created it. We must not 
sink into a pagan materialism. We must cultivate the reverence which 
they had for the things that holy. We must follow the spiritual and 
moral leadership which they showed. We must keep replenished, that they 
may glow with a more compelling flame, the altar fires before which they 
worshiped. 


as 


are 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Frank K. Houston has been elected Senior Vice-President 
of the Chemical National Bank of New York City. Mr. 
Houston had been Vice-President of that bank since 1920. 
He had previously been associated with the First National 
Bank of St. Louis. 

a eaen 

An application has been made to the Comptroller of the 

d others for a charter 


Currency by Samuel Conrad Cohen ar 


for a new institution to be established in New York City 
under the name of the Bowling Green National Bank. The 
bank will be located on Broad Street. It will have a capital 
of $500,000 and a surplus of $125,000. ‘The stock (3100 
par) will be placed at $135 per share 
eaninsig bilan 
Payson G. Gates was this week appointed an Assistant 
Secretary of the Bankers Trust Co. of New Yorl Mr 
Gates was a member of the Cla of 1917 at Ne York 
University and served in France as Second Li« ant in 
the Machine Gun RB: ‘ ( e First Diy NI 
Gates came to 1 Bankers ‘J ( 1920 1 } 
served since then in its Trust Department 
—¢ 
E. L. Brickhe s¢ was anpolnte \ t Soe } 
Guaranty Trust Co. of Ne York « } ri 
Sie 
The newly organized Dewey State Bank of Broo n 
N. Y., announced on June 2S, the election of John ¢ 
Hasbrouck as Cashier. We indicated in our issue of May 29 


hat the bank will begin busine about Aug. | 


$100,000 and a surplus of 


page 3041, 1 


with a capital of $50,000. 


cscuntiinasal 

The new Rugby National Bank of Brooklyn, at Church 
and Utica Aves., which has been organized with a capital 
and surplus of $250,000, opened for business on July 1 
at 5 p.m. The bank is a member of the Federal Reserve 
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System. The following are the officers: William J. Glacken 
President; Julius Mock Jr. and Morris Malek, Vice-Presi- 
dents; Emanuel Sternin, Assistant Cashier. The directors 
are William J. Gleaken, Vice-President of the Atlantic 
Bottle Works; Morris Malek, realtor; Julius Moek Jr., 
Julius Mock Iron Works; Herman Chester, builder and 
contractor; Ansel P. Verity, Cashier of the First National 
Bank of Brooklyn; Emil Kreis, attorney; David Serota of 
the Serota Bros. Coal Co.; Edward F. Glacken, President 
of the Atlantic Bottle Co.: Jacob Goldberg, President of 
the Diamond Cap Works. 





+ 

Another payment of $30 a share on the capital stock of the 
Guardian Trust Co. of New Jersey (Newark) is due today 
(July 10). Thus far a total of $90 a share has been paid 
on each share, and a final payment of $40 a share is due on 
Aug. 2, when the bank will open for business. The stock 
was distributed on a partial payment plan. ‘‘Al arge number 
of stockholders, including both large and small subseribers, 
have paid for their shares in full’’according to James Rattray, 
Vice-President, “‘and it is expected many more stockholders 
will complete their payments on July 10, thus anticipating 
the final installment due Aug. 2.’ The capital stock of the 
trust company is more widely distributed, it is understood, 
than that of any other bank or trust company in New Jersey. 
A total of 1,366 stockholders, representing 15 States and 
Canada are carried on the books of the organization. The 
majority of stockholders are residents of New Jersey, and 
New York holds second position on the list. A reference 
to the company appeared in our issue of July 3, page 45. 

saseebn 

The Plainfield Trust Co. of Plainfield, N. J., opened its 
new building on June 28, at which time the City National 
Bank and the Plainfield Trust Co. were consolidated as one 
institution under the name of the Plainfield Trust Co. The 
banks have combined resources exceeding $22,000,000. 
Charles W. MeCutcheon of New York and Plainfield is 
Chairman of the board of directors of the enlarged trust 
company; Harry H. Pond, Vice-President of the Chase 
National Bank of New York, continues as President of the 
Plainfield Trust Co.; Augustus V. Heely, Vice-President of 
the Farmers’ Loan & ‘Trust Co. of New York City, will 
continue as Vice-President; Dewitt Hubbell will also con- 
tinue as Executive Vice-President; F. Irving Walsh remains 
as Secretary, and H. Douglas Davis as Treasurer and Trust 
Officer. Russell C. Dorringer Assistant Secretary- 
Treasurer; Marjorie E. Schoeffel, Assistant Secretary-Treas- 
urer; David M. Runyon, Assistant Secretary-Treasurer; 
Frederick H. Stryker, Assistant Treasurer; Harry H. Cow- 
ard, Treasurer; Frederick I. Wilson, Assistant 
Trust Arthur k. Crone, formerly Cashier, and 
David M. Runyon and Harry H. Coward, formerly Assistant 
the 
Assistant Secretary-Treasurer and Assistant Treasurer, re- 


1S 


Assistant 
Officer. 


Cashiers of City National Bank, were recently elected 


spectively. 


For the second time in six months the total deposits of 
the First National Bank ot have passed the $300,- 
000,000 mark. The latest figure is over $305,000,000, the 
highest deposits, it is stated, ever recorded by a New England 
bank. These figures give added point to the recent remarks 
of Channing H. Cox, Vice-President of the bank, before 
New England business organizations in which he stated: 
who have to bewail that New 
but let those of us who have faith in ourselves and who 
in New England make sure that we continue her record of steady 


progress, that we keep the wheels of industry turning and furnish occupation 
to the most skilled workers in the worid. 


It that 


Boston 


a 
many 
Let 


England is slipping, 


those nothing else to do continue 


believe 


is further significant Boston now counts among 


its financial institutions the sixth largest national bank in 
these United States 
a 
Henry J. Fuller, a partner of Aldred & Co., has been 
elected a director of the First National Vank of Boston. 


Mr. Fuller is identified with a number of New England 
industrial enterprises, being President of Rolls, Royce of 
(merica, Ine., Springfield; Chairman of the Board of Gor- 


ham Manufacturing Co., Providence; member of the exee- 


utive committee and director of Gillette Safety Razor Co.; 
! 


director of the Remington Noiseless Typewriter Corpora- 


tion, Middletown, Conn., 
ration. Greenfield, the Bank of America and the Canadian 
of 


the Greenfield Tap & Die Corpo- 


Bank Commerce. 


Qe 
Announcement is made this week by the Fidelity Trust 
Co. of Philadelphia and the Philadelphia Trust Co. of the 
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consolidation of the two institutions into one organization | 
under the corporate title of the Fidelity-Philadelphia Trust 
Co. The combined capital and surplus of the new bank is 
$27,700,000; its resources over $115,000,000 and its in- 
dividual trust funds $600,000,000. The offices of the com- 
pany include all the former banking rooms of the institu- 
tions, located at 325 Chestnut St., 415 Chestnut St., 1431 
Chestnut St., Broad and Chestnut Sts., and 6324 Woodland 
Ave. The officers are: William P. Gest, Chairman of the 
Board of Directors; Henry G. Brengle, President; Jonathan 
C. Neff, Frank M. Hardt, William G. Littleton, T. Ellwood 
Frame, T. Homer Atherton, Nelson C. Denney, and Charles 
H. Bannard, Vice-Presidents; Henry L. McCloy, Secretary; 
J. Calvin Wallace, Treasurer; Marshall S. Morgan, Assistant 


to Chairman of the Board; Stanley W. Conoley, David 
S. Mathers, and Charles Brinkman, Assistant Vice-Pre- 
sidents; Josiah B. Bartow, A. Raymond Bishop, Harry 


R. Anderson, Carl Royer, Edward B. Smyth and Frank 
O. Pearce, Assistant Treasurers; Miles 8S. Altemose, 
Assistant Secretary and Registration Officer; Louis Busche, 
H. W. Woodward, Vincent R. Tilden, Leon Gihon, Frank 
B. Kelly and H. C. Haines, Assistant Secretaries; Harry 
Stewart, Real Estate Officer; Linford Eastburn and James 
J. Neely, Assistant Real Estate Officers; Edgar E. Daniell, 
Yontroller; Walter E. Nieweg, Auditor and Francis T. Coxe, 
Safe Superintendent. 


a eee 

Announcement is made by the Comptroller of the Cur- 
rency that the First National Bank of Orwigsburg, Pa., 
has changed its name to the First Nat‘onal Bank & Trust Co. 
of Orwigsburg, effective July 1. 


At a meeting of the board of directors of the Lansdowne 
Trust Co., Lansdowne, Pa., held on June 18, it was agreed 
to transfer $25,000 of undivided profits to surplus fund, 
making a total of $250,000 for that account, effective 
June 30 1926, at whch time the bank had a capital of 
$250,000; surplus of $250,000; undivided profits of $30,000 
(approximately); deposits of $3,000,000, and total resources 
of approximately $3,700,000. A new building, which the 
institution has under construction at Baltimore and Lans- 
downe Aves., is rapidly nearing completion and is expected 
to be ready for occupancy in the early fall. It will be 
equipped with up-to-date banking facilities. Officers of the 
Lansdowne Trust Co. are as follows: George Foster White, 
Chairman of the Board; C. Russell Arnold, President; C. 
Carroll Lippincott, First Vice-President; Lewis Lawrence 
Smith, Second Vice-President; Morgan Bunting, Secretary; 
Henry L. Price, Treasurer; Walter Rhoads White, Trust 
Officer and Assistant Secretary; Mary L. Kenney and 
Louis F. Powell, Assistant Treasurers, and A. J. Levington, 
Title Officer. 


—— oe — 

The Comptroller of the Currency issued a charter to the 
Halstead Exchange National Bank of Chicago, Ill., on 
June 18. The new bank will commence business to-day 
(July 10) with a capital of $200,000, surplus of $30,000, and 
undivided profits of $10,000. The fact that the Comptroller 
of the Currency had approved the application for a charter 
for the bank was noted in our issue of March 20, page 1566. 
The bank is under the management of Daniel M. Healy, 
President; Charles J. Obalil and Ernest Kunde, Vice- 
Presidents, and G. L. Nelson, Cashier. 


—_-e -—- 

Preliminary to the erection of a new home, a project which 
the institution has long had in contemplation, the State 
Bank of Chicago has purchased from the trustees of the 
Marshall Field Estate the fee under the Temple Building at 
the Southwest corner of La Salle and Monroe Streets for 
$1,350,000. This purchase completes the merging of the 
fee and leasehold, as the bank in Feb. 1919 acquired the 
leasehold interest and the Temple Building now on the 
property from the trustees of the Field Museum for $550,000. 
The bank has thus acquired the entire property for $1,900,000 
The land has a frontage of 189.2 ft. on La Salle Street and 
of 95.1 ft. on Monroe Street. As a little over a year ago 
the bank purchased the property 90 ft. by 189.2 ft. west 
and adjacent to the Temple property for $700,000, the two 
properties will afford a plot fronting 189.2 ft. on La Salle 
Street and 185.1 ft. on Monroe Street. The building which 
the bank purposes to erect will be a magnificent bank and 
office structure, the plans for which are in preparation by 
Graham, Anderson, Probst & White. It will cost in the 
neighborhood of $10,000,000. In speaking of the proposed 
new building, Leroy A. Goddard, until recently Chairman 
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of the Board of Directors, said: 


[Vor 123. 


During recent years every department of our institution has been ex- 
panding and we have outgrown our present quarters on the ground floor of 
the Chamber of Commerce Building, where we have been located for 
27 years. In due time we shall erect a high-class bank and office building, 
to be known as the State Bank Building. Our bank will own the safety 
vaults in the basement and on the street level we expect to house our 
savings department. Our bond and trust departments may also be located 
on the street level, while on the main or banking floor, we will place our 
commercial department, officers’ quarters, directors’ rooms, committee 
rooms and similar facilities. Monroe Street is becoming a more important 
thoroughfare than ever, and we consider ourselves fortunate to have secured 
this location for our ultimate permanent home. 


The State Bank of Chicago has had a phenomenal growth. 
When the institution was incorporated in 1891 the capital 
was $500,000 and deposits $1,831,747. To-day the bank 
has combined capital, surplus and undivided profits of 
$9,900,000, deposits of $53,000,000 and resources in excess 
of $63,000,000. During the period from 1891 to 1924 the 
stockholders received in dividends the large sum of $5,845,000 
The bank had its beginning back in 1879 when two young 
men, Helge A. Haugan and John R. Lindgren, opened a 
small private bank on La Salle Street under the firm name of 
Haugan & Lindgren. The firm prospered, deposits at the 
end of the first year amounting to $66,597. In 1884 the firm 
moved to larger quarters in the Marine Building, at La Salle 
and Lake Streets, and increased its capital to $100,000. 
Coincident with the increase in capital, H. G. Haugan of 
Milwaukee, land commissioner for the St. Paul Railroad, 
joined the firm as a partner. In 1881 the institution was 
chartered as a State bank under its present title, Helge A. 
Haugan being elected President and Mr. Lindgren, Cashier. 

On Tuesday of this week (July 6) Henry A. Haugan, 
heretofore President of the institution, assumed the position 
of Chairman of the Board of Directors, succeeding Leroy 
A. Goddard, who became Chairman of the Executive Com- 
mittee. Another change was the promotion of Oscar H. 
Haugan, heretofore a Vice-President, to Vice-Chairmanship 
of the board. Henry A. Haugan was succeeded in the 
Presidency by Ralph Van Vechten, who resigned as senior 
Vice-President of the Continental & Commercial National 
Bank of Chicago to accept the office. On Mr. Van Vechten, 
it is said, will devolve the work of directing the erection of 
the new bank building. The Chicago ‘Journal of Com- 
merce’ of July 7 had the following to say in regard to the 
new President’s career: 

Mr. Van Vechten came into prominence after the post war boom of in- 
dustry made reorganization of many corporations necessary, as an official 
of the Continental & Commercial Banks, and because of his long financial 
experience and ability, he played an active part in most of the larger reor- 
ganizations in the Middle West. He has become known as one of the leading 
automobile financiers of the United States and is a member of the board of 
directors of several motor companies. In addition he is probably one of 
the most widely known bankers in Chicago. 

The new president of the State Bank came to Chicago from Cedar Rapids, 
Ia., twenty-one years ago as vice-president of the old Commercial National 
Bank, which, in the merger put through by George M. Reynolds, became 
the Continental & Commercial National a short time later. Mr. Van 


Vechten has maintained that capacity ever since and was the senior vice- 
president of the institution. 


Other officers of the State Bank of Chicago are as follows 
C. Edward Carlson and Walter J. Cox, Vice-Presidents; 
Austin J. Lindstrom, Cashier; Frank W. Delves, Gaylord 
S. Morse, Paul C. Mellander, Thomas G. Johnson, Henry A. 
Boese, Edward L. Jarl and Joseph F. Notheis, Assistant 
Cashiers; Samuel E. Knight, Secretary; William C. Miller, 
Trust Officer; Edwin C. Crawford, Jr., and Byron E. 
Bronston, Assistant Secretaries; George E. Fink, Attorney, 
and Tryggve A. Siqueland, Manager of foreign department. 

namntibiguieen 

J. Edward McGuire, who has been associated with the 
Federal Reserve Bank of Atlanta, Ga., as examiner of mem 
ber banks in the Sixth Federal Reserve District, on July 1 
became an Assistant Vice-President of the Hibernia Bank & 
Trust Co. of New Orleans, according to the New Orleans 
‘Times-Picayune’ of that date. Mr. McGuire will be 
affiliated with the bank and bankers’ department and will 
handle out-of-town commercial bank accounts. 

pupeaiiaanes 

The absorption of the stock and assets of the Tamiami 
Banking Co. of Miami, Fla., by the Equitable Bank & Trust 
Co. of Miami was reported in a special dispatch to the New 
York “Times” from Miami June 26 from which we take the 
following: 


Control of the Tamiami Banking Co. was purchased two months ago by 
Simon Swigg and Daniel Coakley, both of Boston. Mr. Swigg was for- 
merly head of the Tremont Trust Co. of Boston, which failed several years 
ago. Mr. Coakley was once a member of the Massachusetts bar. Judge 


William E. Walsh, a prominent attorney, was induced to accept the posi- 
tion of Chairman of the Board, but he resigned less than a week Jater. 

The Tamiami Banking Co. was originally organized slightly less than 
two years ago, by William G. Just of Miami, and associates. A year ago 
the institution was bought by C. J. Anderson, A. E. Reese and other bank- 
ers of Atlanta, who subsequently sold the major portion of the stock to 
Swigg and Coakley. 
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The Equitable Bank & Trust Co. was organized more than a month ago, 
but had so far not functioned actively. It will open for business for the 
first time Monday morning in the premises at 117 West Flagler Street 
heretofore occupied by the Tamiami Bank. The Equitable Bank is char- 
tered under the laws of Florida with a capital stock of $100,000 and a 
paid-in surplus of $50,000. The Tamiami Banking Co. was capitalized 
for $50,000 and had a surplus of $25,000. 

The officers and directors of the new bank are among the most influential 
business men and financiers in Miami. Daniel Cromer, President of the 
Equitable Bank & Trust Co., and Irwin Cassell, member of the board of 
directors, are the heads of the Cromer Cassell department store. David A. 
Fremow, Chairman of the board of directors, is one of the most powerful 
financiers of the city; Oscar E. Dooley Jr., Secretary-Treasurer of the 
institution, is the son of Oscar E. Dooley, former Vice-President of the 
Mechanics & Metals National Bank of New York. The younger Dooley has 
been assistant to the President of the Bank of Bay Biscayne for two years. 

Other officers are Norman W. Graves, First Vice-President, and Alex- 
ander Orr Jr., Second Vice-President. The board of directors is composed 
of the men already mentioned, with the addition of H. E. Mangels, Presi- 
dent of the Miami Wholesale Grocery Co. High banking officials believe 
the merger and the consolidation of a week ago have so strengthened the 
financial situation here that further eliminations will be unnecessary. 


—e— 

Two more Florida banks were reported closed on July 3. 
They are the Citizens’ Bank of Homestead, with combined 
capital and surplus of $75,000, deposits of about $441,936, 
and resources of $526,981, and the City Bank of Fort Lauder- 
dale, capitalized at $50,000, with surplus of $10,000 and de- 
posits of $425,000. The latter institution, it was stated, 
was temporarily closed for reorganization and was placed by 
its directors in the hands of the State Bank Department. 
An Associated Press dispatch from Miami on July 2, printed 
in the Savannah ‘‘News’”’ of July 3, contained the following 
in regard to the banking situation in Miami: 

Clark B. Davis, President of the City National Bank, one of the largest 
banks in the State, and President George Romfh of the Miami Clearing 
House Association, in commenting on the suspension of three suburban 
banks, declared that outside control and loans on outside paper solely were 
responsible for the embarrassment. 

“The banks of Miami to-day are in an impregnable position,’’ Mr. 
Davis declared, ‘each ef the downtown banks to-day is operating entirely 
on its own capital, a thing few banks in any part of the country can boast 
about. And although such a condition is inconceivable, if there was a de- 
mand of depositors made upon these banks, we could pay every dollar of 
the liabilities faster than the depositors could carry it away. 

“The fault with the embarrassment of these three banks was not with 
Miami nor with conditions in this section nor in Florida. ‘The fault was one 
of structure. The banks were improperly constituted. The control was 
with outside interests, the loans to outside interests. The capitalization 
was too low for safety, and certainly not in proportion to the loans extended. 
Consequently there was but one end, temporary suspension to afford time 
to attempt to liquidate. 

*‘Miami banks have gone through a period of readjustment since the first 
of the year that was a test few banks anywhere could have met." 

— eo -— 

Announcement was made in Memphis on July 2 that the 
Exchange Bank & Trust Co. of Memphis had been acquired 
by the Fidelity Bank & Trust Co. of that city, the merger 
becoming effective on that day. Both the institutions began 
business in July two years ago. The enlarged Fidelity 
Bank & Trust Co. has a combined capital, surplus and 
undivided profits of $1,125,000 and total resources of 
$7,500,000. Charles Thompson, former President of the 
Exchange Bank & Trust Co., was elected a Vice-President 
of the enlarged bank on July 2 and assumed his new duties 
at once. The personnel of the Fidelity Bank & Trust Co. 
is now as follows: J.S. McDowell, President; J. T. Russell, 
John M. Dean and Charles Thompson, Vice-Presidents; 
D. D. Robertson, Cashier, and 8. N. Castle and W. M. 
Daniel, Assistant Cashiers. John T. Fisher is Chairman 
of the Board of Directors. 


ee 
The proposed consolidation of the First National Bank 
and the Central State National Bank, both of Memphis, 
to which reference was made in our issues of June 5 and 
June 26, pages 3169 and 3563, respectively, went into effect 
on July 6. The officers of the new organization, which 
retains the name and charter of the First National Bank, 
are: P.S. Smithwick, Chairman of the Board; S. E. Rag- 
land, President; C. F. Farnsworth, R. T. Crenshaw, C. H. 
Craig, L. Y. Williamson, W. C. Early, S. P. Fortune, 
J. A. Denton and S. W. Wardlaw, Vice-Presidents; 8. C. 
Shepherd, Cashier; and J. R. Craig, W. H. Feltus, 8. W. 
McDowell and F. E. Maxwell, Assistant Cashiers. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The drift of prices on the New York Stock Exchange the 
present week has again been toward higher levels, many 
issues in the ralroad list as also a few specialties making 
further sharp advances that carried them to new tops for 
the year. The market opened firm on Tuesday following 
the three-day holiday, and a number of new high records 
were established during the earlier trading. The most con- 
spicuous feature of the day was the amazing strength of 
General Motors which crossed 151 to the highest ground ever 
reached under the present capitalization. Mack Trucks 
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also was in strong demand at advancing prices. New Haven 
stock reached its best for the year at 46, and Atchison, 
Canadian Pacific, Union Pacific, and Nickel Plate were in 
good demand at improving prices. United States Cast Iron 
Pipe & Foundry in the final hour shot up to 210% as com- 
pared with its previous close at 203. The outstanding fea- 
ture of the market on Wednesday was the brisk demand for 
Erie stocks, both common and preferred scoring substantial 
gains. Other stocks in the railroad group included Pere 
Marquette, Chesapeake & Ohio and New York Chicago & 
St. Louis. This was on the revival of the Nickel Plate merger 
proposition. Motor shares under the leadership of Packard 
Motors swung sharply upward, Chrysler, Mack Trucks and 
White Motors registering substantial gains. United States 
Cast Iron Pipe & Foundry continued its advance and regis- 
tered a gain of 13 points for the day. Bethlehem Steel and 
Republic Iron & Steel were in strong demand at improving 
prices, and Allied Chemical & Dye moved up more than two 
points. General Asphalt at one time crossed 74 to a new 
high, though it closed somewhat lower, and Davison Chemi- 
eal finished strong at 4134. Price movements were some- 
what irregular on Thursday, though the drift of the market 
was generally toward higher levels. Railroad stocks were 
strong, particularly the Nickel Plate merger issues, nearly 
all of which advanced to new tops. Industrial stocks were in 
active demand, gains of a point or more being recorded by 
such active leaders as the new General Electric, Congoleum, 
American Locomotive and Allied Chemical & Dye. Motor 
stocks made further progress, except General Motors, which 
moved against the trend, closing at 150%. Railroad shares 
moved into the foreground on Friday, Southern Pacific lead- 
ing the forward movement with a gain of one point, followed 
by Wheeling & Lake Erie, Atlantic Coast Line, Chesapeake & 
Ohio preferred, Louisville & Nashville and Baltimore & Ohio. 
Reading moved forward 2 points to 100 and reached its best 
price since 1920. In the closing hour prices were somewhat 
unsettled and many of the market leaders slipped back from 
1 to 3 points. Noteworthy in the latter group was United 
States Steel common, which dropped to 139%, and General 
Motors, which declined 14% points to 148. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untied 
Week Ending July 9. Shares. é&c. Muntctpal & States 
Bonds. Foretgn Bds Bonds. 
eer HOLI DAY 
as 6c bid dtl dai HOLI |DAY 
: ae 1,175,845 $5,058,000 $2 260,000 $1,322,000 
EN nts it: tnt ee eer inkl 1,444,955 7,414,000 2,825,500 1,124,550 
aaa 1,666,916 7,438,000 2 569,200 405, 
PE natacdbicdcossuawd 1,679,000 6,412,000 1,638 ,000 563 ,000 
Wlensnnasecceccesad 5,966,716 | $26,322,000 $9,292,700 $3,415,350 
Sales at Week Ending July 9. Jan. 1 to July 9. 
New York Stock 
Exchange. 1926. 1925. 1926. 1925. 
en of shares - 5,966,716 6,615,628 229,051 ,607 215,846,025 
s. 
Government bonds...| $3,415,350) $5,458,050 $160,720,900 $211,045,610 
State and foreign bonds 9,292,700} 17,390,500 345,709,550 388,718,400 
Railroad & misc. bonds} 26,322,000) 35,585,000) 1,161,801,700| 1,950,055,575 
Total bonds....---. $39,030,050| $58,433,550! $1,668,232,150 











$2 549,819,585 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston Phitladelphta. Balitmore. 
Week Ending 
July 9 1926. Shares. , Bond Sales.| Shares. |Bond Sales.| Shares. (Bond Sales. 
Saturday......- HOLI|DAY 
DEGRGRD . cccceces HOLI|DAY 
laa *15,222 $20,300 34,614 $18,000 1,749 $37,000 
Wednesday... -- *17,262 4,300 41,853 65,200 1,506 27,100 
Thursday........]| %19,293 2,000 44,741 36 600 2,148 11,000 
, ae 10,403 13,000 26,850 9,000 2,284 52,500 
_ 62,180 $39,600} 148,058] $128,800 7,687 $127,600 
Prev. wk. revised_| 87,1511 $138,000! 244.4931 $115,700' 8,801] $34,600 














* In addition, sales of rights were: Tuesday, 6,597; Wednesday, 18,336; Thurs- 
day, 9,900. 








THE CURB MARKET. 

There was little change in Curb Market conditions from 
those which have prevailed recently. Prices for the most 
part moved irregularly, while changes were only fractional, 
and the volume of business was small. The industrial 
section was quiet. American Seating common was off from 
35% to 3334, while the preferred weakened from 39% to 
381%, the latter closing to-day at 3844. General Baking, 
class A, advanced from 54% to 56%. Johns-Manville 


dropped from 164 to 153% and recovered finally to 158. 
Standard Publishing, class A, sold to a new low on the 





passing of the dividend, dropping over a point to 9. Public 
Associated Gas 


Utilities were about steady, changes small. 
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« kKlecetmne class A ste «} sold up from 3 


: sol m 3014 to 33% and at 33 
finally. United Gas Improvement broke from 118% to 
114% and closed to-day at 1184 Oil shares were very 
quiet and ve | le changed. Borne servinser & Co 
move » from 240 to 261 

\ ce I ete ‘ rel ¢ ( ) il ‘ ie ) if 
wee Wl be 197 
DAILY RA CTION r THI YORK CURB MARKET 
TOCK ». Share BONDS (Par Value) 
Week Ending J Ind 5 | 0 , Mining Domestic. |For'n Gort 
] ) 
7 ) 
Pur i ‘ +1 j 2 7 { ‘ 
Wer 4 , , ( a 5 
Thursd 132.91 5.900) 11472 2 
Fric 12 3 O00! 1.482" 
Total 116,600! 270,500 88 74018 ( 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
June 23 1925: 

The Bank of England gold reserve against notes on the 16th inst 
to £148,556,920 as compared with 


the following from 


amounted 
£147 832,715 on the previous Wednesday 
The amount available this week for disposal in the open market 
£380 000 Roughly £300,000 was divided between the Bar 
and the Continent. The remainder was absorbed by India 
Movements of gold to and from the Bank of Eng 
as under: 


was about 
k of England 
and the Trade 
ind have been reported 


June 17. June 18 June 19. June 21. June 22. June oF 

teceived £7 OOO £250,000 £128,000 £32 000 
Withdrawn 26,000 42 000 29,000 19,000 10,000 32.000 
The £250,000 received by the Bank on the 21st was announced as 


sovereigns from South Africa. 
and £32,000 on the tw 
the same quarter 


It is understood that the receipts of £128,000 
0 following days, in the form of bar gold, came from 
The destinations of the 
in the above withdrawals were as follow: Spain £98,000. 
Straits Settlements £26,000 and Holland £18,000. 
under review the amount received by the 
increasing the net influx since Jan. 1 1926 to £5,634,000. Since the resump 
tion of an effective gold standard the net efflux is £5,961 000. 


£169,000 sovereigns included 
India £27,000 


During the week 


United Kingdom imports and exports of gold during the week ending | 


the 16th inst. were: 
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sank on balance was £229,000, 





[ Vou. 123. 


Imports Exports— 
Belgian Congo £36,950 Netherlands meee be 
British South Africa..... 1,124,672 British India__.........-~ 56,240 
Other countries 5,045 Ceylon tinpeada aaa 
Other countries_ —-_ --- 49,677 


Total 166 ,667 Ss «ok Sea a £334,293 
CURRENCY. 

According to the Associated Press, the system of weights and measures, 
and the coinage, of Afghanistan have undergone a change. A rupee styled 
the Afzhani is opposed to the old Kabuli’’ of slightly lower value) is 
divisible into 100 pals, of which only 5 and 10 pal coins are issued. Twenty 

Afghar equal one Amani the standard gold coin 

SILVER. 

Considerable ee ive 3s again connected with the yen exchange 
has t place duri week At the beginning of the week under 
revi America wa 10t inclined to seil, doubtless encouraged by local 
orders from the East On Monday and Tuesday, however, that support 
was withdrawn and America resp ynded to the moderate London demand. 


Though the marl 


surprise 
irpri 


et has for ther 


need not be fe 


1oment ceased to be swayed by speculation, 
t if restlessness again sets in 


United Kingdom imports and exports of silver during the week ending 


the 16th inst. were 

Impo Exports— 

United States of America PAH 401 Hf ingary sa aha atts aes 990 
Other countric 33,178 ther countries............ 17,588 
Total £99 579 | a any 
INDIAN CURRENCY RETURNS. 

In lacs of rupees May 31. June7. June 15. 
Notes in circulation LS7OS 18750 18867 
Silver coin and bullion in India S660 8607 S815 
Silver coin and bullion out of India - 
Gold coin and bullion in India 99392 2232 2232 
Gold coin and bullion out of India - 
Securities (Indian Government 5716 5721 5721 
Securities (British Government 2100 2100 2999 

The silver coinage during the week ending the 15th inst. amounted to 
one lac of rupees 


The stock in Shanghai on the 


ounces in sycee, 61 


19th inst 
900,000 dollars, 
with about 61,000,000 ounces in sycee 


consisted of about 62,600,000 
and 6,050 silver bars, as compared 
60,700,000 dollars, and 6,960 silver 


bars on the 12th inst 


RBar Silver, Per O:. Std - Bar Gold, 

Quotations Cash 2 Mos Per Oz. Fine 
June 17 ; --<--30 9-16d. 30 44d 84s. 114d. 
1S osncsecedd 4-100. 30 7-16d. 84s. 11 4d. 

19 : ...30 7-16d. 30 7-16d. 84s. ll 4d. 

21 ..30 7-16d. 30 7-16d 84s. ll ted. 

22 30 5-16d. 304d S4s. 104d. 

93 30 3-16d. 30 3-16d. 84s. 10)¢d. 
Average 30.395d. 30.375d. 84s. ll.id. 


The silver quotations to-day for cash and two months’ delivery are each 
3-16d. below those fixed a week ago. 





Course of Bank Clearings 


Bank clearings the present week will show a decrease 
compared with a year ago, but this is due mainly to the 
fact that this year July 4 (Independence Day and a holiday,) 
fell in the current week, while last year it came a week earlier. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday July 10) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will fall 24.9°% behind those of 
the corresponding week last year. The total stands at 
$8 062,331,822, against $10,598,686,353 for the same week 


in 1925. At this centre the decrease for the five days is 
also 24.9%. Our comparative summary for the week is 
as follows: 
Clearings—Returns by Telegraph. Per 
Week Ended July 10. 1926. 1925 Cent. 
New York $3,488,000, 000 $4,641. 852.863 24.9 
Chicago $49,855,602 637,978,221 29.7 
Philadeiphk $11.000.000 156.000.0000 15.4 
Boston 314,000,000 167 000 000 14.7 
Kansas City 119,915,227 128,038.030 6.4 
St. Louis Os 500 000 127.100.0000 22.5 
San Francisco 144,300,000 161.782.000 10.8 
Los Angeles 127,375,000 138,582,000 s.1 
Pittsburgh LIS,179,315 | 148,700,252 20.5 
Detroit 113,275,192 141,552,403 20.0 
Cleveland 83,013,201 106,723,591 22.2 
Baltimore 73,197,300 110,802,614 53.9 
New Orleans $2 232,060 17 .760.000 11.5 
Total 13 cities, 5 days $5,581,842 ,987 $7 ,.243,.871,974 2 
Other cities, 5 days 1,136,766,865 175,472,530 7.9 
Total all cities, 5 day 86.718 609 852 $8 819.344 4 9 =| 
All cities, 1 day 1,343,721,970 1,779,341 at) 4 
Total all cities for week $8 062 1,822 '$10.598.68¢ ; 24.9 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended July 3. For 
that week there is an increase of 21.1%, the 1926 aggregate 
of the clearings being $11,555,492 ,467 and the 1925 aggregate 
$9 543,402,830, but this large increase is due mainly to 


the fact that last year July 4 (Independence Day and a 





holiday) fell in that week, while the present year it came a 
week later. Outside of New York City the increase is 
23.3%, the bank exchanges at this centre having recorded a 
gain of only 19.6%. We group the cities now according to 
the Federal Reserve districts in which they are located, and 
from this it apears that in the Boston Reserve District 
there is an expansion of 57.6%, in the New York Reserve 
District (ineluding this city) of 19.59 and in the Phila- 
delphia Reserve District of 24.95%. The Cleveland Reserve 
District has a gain of 22.7°7, the Richmond Reserve District 
of 26.7%, but the Atlanta Reserve District of only 5.0%. 
In the Chicago Reserve District the totals are larger by 
12.0%, in the St. Louis Reserve District by 18.8% and the 
Minneapolis Reserve District by 13.5%. The Kansas City 
Reserve District has 17.4°% improvement, the Dallas Reserve 
District 37.4% and the San Francisco Reserve District 26.9%. 

In the following we furnish a summary by Federal Reserve 
districts: 











SUMMARY OF BANK CLEARINGS. 
| | Inc.or} | 

Week Ended July 3 1926. 1926. 1925 Dec. | 1924. 1923 

Fed. Reserve Dists. s | $ eo g | $ 
Ist Boston .-12 cities 69 “ el ‘ aa 6s 
2nd New York 11 ” f 4 L396] a4 2 
ird_ «~PhiladelphiaiO0 =“ € : } ‘ ? 
4th Cleveland... 8 “* 4 } 5 | | 92 
5th Richmond ee y ; 1 | 
fth Atlanta... 3B l 
7th Ct a5) 20 246 R29 
Sth St. Lou s 
9th Minneapolis 7 
10th Kansas Cityi2 
Lith Dall a » ‘ P| 


12th San Fran...17 
Grand total_.129 
Outside New York ¢ 


Canadsi.cecce 20 él, ad 


We also furnish to-day a summary by Federal 
districts of the clearings for the month of June. 
month there is 


Reserve 
For that 
an increase for the whole country of 2.1%, 
the 1926 aggregate of the clearings being $44,163,009,912, 
and the 1925 aggregate $43,232,725,823. While this total 
of $44,163,009,912 does not establish a new high monthly 
record for all months, it is the highest figure ever registered 
for the month of June. Outside of New York City the 
increase for the month is 3.9°%, the bank exchanges at this 


centre registering a gain of 0.7°%. The Boston Reserve 


District has an increase of 16.9°% and the New York Reserve 
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District (including this city) of 1. 0%, but the Philadelphia 
Reserve District has a loss of 2.1%. In the Cleveland 
Reserve District the totals are larger by 3.4%, in the Rich- 
mond Reserve District by 4.2% and in the Dallas Reserve 
District by 9.5%. The Atlanta Reserve District has a 
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The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES 














June Jan. 1 to June 30——— 
falling off of 2. 40 % ‘and the Minneapolis Reserve District of (000 000s 1926. 1925. 1924. 1923. 1926. 1925. 1924. 1923. 
titted) . $ $ $ $s $s $s $ 
2.9%. In the Chicago Reserve District the change is very | 7" 
“4. : — . gies _-fise eke 24,195 24,018 19,959 18,675 150,191 141,841 119,465 112,228 
slight, there being an increase of only 0.5 Yo: W hile in the Chicago. _..... . 3,087 3,165 2,617 2,655 17,977 17,743 15,543 16,070 
Louis Reserve District the increase is 2. a% and in the | oe sShevses 2,139 1,804 1,570 1,725 12,411 10,909 19. 339 10,013 
- ‘ a sitet . . | Philadelphia...... 2,500 2,576 2,143 2,201 14,831 14,283 12,520 12,536 
ansas City serve strict 3.7° The Sz ancisco | . a. om ° . = 
K as ity Reserve District 3.7 * The San Francisco t—.. “— “a ee a i on fe coe 
Reserve District enjoys a gain of 8.6% | Pittsburgh. .._____ 780 748 650 737 4,524 4,363 4,029 4,156 
: a San Francisco... _. 816 757 658 670 4,883 4,468 4,089 3,978 
pe ae fo ail Satis po Cincinnati. ..__._- 335 320 259 295 1,946 1,818 1,663 1,777 
1926 1925 | Dec 1924 1923 Baltimore... . cca Oe 526 401 435 3,034 2,743 2,495 2,420 
. EE Sa — — —____-____— | Kansas City...-.. 603 575 490 57! 3,369 3,345 3,037 3,494 
Federal Reserve Dists. a ay SE SE ee ae a | Cleveland...... - 527 528 432 500 2,996 2,887 2,691 2,798 
» es 4 607.¢ of +169 ra 59,514 1,3* J»,IF 
Set Mow York.i4 | ocean ces ccel Sconneso see] 4-10] $0,610. 071.2041 1scenser.ces | 2007 Ovfenms...... 229 223)-««192) 201-Ss«1,505 1,485 «1,441 = «1,360 
3rd Philadelphial4 “ 2'747/680.565| 2,605.686.117| 2.1 964,168] 2,40 658 Minneapolis. ..... 345 360 279 310 1,960 2,054 1,642 1,791 
4th Cleveland .15 ** 1,842,232,536] 1,780,886,6% | 3.4] ‘ ny =! | Louisville.....22. 157 155 128 139 906 877 795 814 
= or rg = a aoe) wn eo 52’ noa'aea | DettOltencccoee-- 779 «67370 596 )S 604) «4,356 = 3,981 3,658 3,305 
7th Chicago”. .29 4,546,255,198| 4,£24,061,982| +0.5| 3,764,998,510| 3,871,462,756 | Milwaukee....... 188 176 153 162 1,092 1,020 949 933 
8th St. Louls_.10 “ | 1,002,847,521 980,873,716] + 2.2] 857,719,768] 90 050 | Los Angeles...... 765 675 560 594 4410 3,878 3,713 3,353 
+4 nn Ww : 619} 991,472 ~ y | 2 37 aa oe a8, 107 Providence. .....- 57 59 47 52 346 349 306 317 
= ns sind 28 8 on : 97 260'328| ‘366 Cea a7 | Cmaha.-..-........ 77 188 156 184 1,061 1,088 954 1,122 
12th San Fran..28 * 96,328] +8.6) 1,916,170,840] 1,963,910,472 | Buffalo......---- 243 234 180 199 1,360 1,301 1,131 1,156 
Total 193 citi mE te isnot 140 «1370 123)s:155 799 785 806 882 
otal______.193 cities) 44,163,009,9 2 23 2.1] 36,0 35,533, 480,543 | Indianapolis 107 64 80 92 579 424 492 520 
ow VY . . r | 19 G68 020 208 4 es | Lag 5 16, 858.092.8923 | - tee e- ‘ vA « © 
Outside New York City.| 19,968,020,328) 19,1 rae a — | Denver........-. 140 137 124 130 793 815 76302721 
Canadtccccceccccccecc! 1,462,096,809! 1,237.62 | +1811 1,257,521.391' 1,3€5,059,812 | Richmond...____- 209 215 211 201 1,311 1,331 1,328 1,267 
——————— ———_—__—_—— | Memphis......._. 89 7 65 76 591 543 496 553 
We append another table showing the clearings by Federal meng ~seecece 199 po — “a se — a aa 
: : 4 = oo, 75 3s 52 ¢ 2% 36% 32 2 
Reserve districts for the six months back to 1923 Salt Lake City.... 76 71 66 64 434 402 377 368 
Total. .........40,176 39,428 32,946 32,449 243,156 229, 869 199,646 192,861 
— Siz Months. =F __ | Other eities....... 3,993 3,805 3,114 3,084 23,921 22,288 19,910 18,476 
1921 1995 = “il 1924 1923 TOM asacnca 44, 163 43,233 36 060 35,533 267,077 252,157 219,556 211, 337 
ee = . “__|__- *""_ | Outside New York_19,968 19,214 16,101 16,858 116,885 110,316 100,091 99,152 
a $ $ $ $ ‘ . ‘ 
Federal Reserve Dists.| 13,94 12,380,893,669| + 12.6] 11,672,864,376] 11,320,127,978 Our usual monthly detailed statement of transactions on 
Ist Bost 14 citi ‘ liaa'e 14 , 
ston es 1 157,76 2|145,397,059,41 +€ vy 51/114,586,099,514 . , ‘ . ry. 
ond New York.14 “ | 16195'638,828| 15.592 238.4 3 2.974.139) 13,722,460,068 | the New York Stock Exchange is appended. The results for 
Bea ee | 12eB02,808,598) 10,178,625 ,600] 15-21 9,604.509,056) 9,683,399,373 | June and the six months of 1926 and 1925 are given below: 
5th Richmond.10 “ 6,721,034,1 é 170,86 + 11.3] 5,057,327,894) 4, ‘ 
om — seve 26,274, 896,664) 25,421,363, 36 94,92 a Month of June. | Sir Months. 
1 licago ae Cl” 6,018,732,% $9,3] BB ,934,¢ § ‘ = siiamnaniein ——— ca a 
8th St. Louis. .10 66 9 ] : 6 ,6A% —_— "1926 192: | "1926. 1925. 
9th Minneapolisi3 ,039,§ ‘ 365.401, 6,265,794,002) € —- apeliiiiah initiates = 26. Ls - = | - = 
ee, | fe Ra pete BPW PR peng pd Stock, number of shares.| 38,254,575] 30,750,768, 218,907,999 204,902,127 
11th Dallas -...12 © ETERS) SEER Ney “yee. 55,0 Railroad and mise. bonds, 170,096,500 $177, 123,600 $1,122 ,476,500 $1,334 ,812,875 
12th San Fran. _28 : : ; aia Rate, foreign, &c., bonds 66,363,500, 72,129,100 332,372,350) 328,593,260 
Guns tev Ge Apter my - - U.S. Govt. bonds......| 27,156 000) 33,394,350) 156,165,800) 235,337,850 
side ew or i 1} 293, Ll l 7 ? =] ’ 39 | — —— 
Canada ) cit 1 or [es ” Total bonds. - $263,616,000 $282,647,050 $1,611,014,650 $1,898,743,985 
Yanada..__. 29 citles 8 318, 366 r 2.982 4 + 72 7 4497 ‘ 19% 13 


The following compilation covers the clearings by month 








The volume of transactions in share properties on the 






































: j 1 in 1926 1 1925 New York Stock Exchange each month since Jan. 1 in 1923 
since Jan. in JveU ane Jey | ee Be a 2 : ‘ r i 
; - to 1926 is indicated in the following: 
MONTHLY CLEARINGS. . ~ 
; ~ “4 ee * sce 1926. 1925. 1924. | 1923. 
Clear 47 a8, Total Ali. ( earings | Outstde Neu York. | ‘ | : — * i— 
Month .|—— i) a  —- -° Pa aera = cs — No. Shares. | No. Shares. | No. Shares. | No. . Shares. 
aT 126. 1925 1926 1925 % * Pee - Se ae tess tae Sel 
a reins gain haces any fey a? Ra Pn Shae pane | Month of January -....--- 38,987,885) 41,570,543) 26,857,386] 19,914,827 
* 220 9 a4 . — February ....... 35,725,989 32,794,456 20,721 ,5f 2) 22 .979, 487 
Feb.” .|38.799 - 8281377490.819.648] +3.5|17/346'130.359|16/433:760 506] 16:5 | March ......--.- 52'271,691| 38,294/393) 181375.911| 25,964,666 
e 38,799,487 828/37, B1S S| +3 7 346 130,353) 16,433,760 596 5.5 P : ies 
Mar - -|48,505,299,107| 42 009,334 406) +15.5/ 20,413 426,165) 18,660,323 ,657| +9.4 First quarter......-.--. 126.985.565! 112.659.392| 65.954.859) 68 858, 980 
Ist qu_|134965683,811/125661412.465| +-7.4)/58,319,355,128)54,534,648.478| +6.9 | xronth of Aprile.......-- 30,326,714| 24,844,207; 18,116,828] 20,091,986 
| lay 23,341,144 36,647,760 13,513.967| 23,155,730 
April. .145,536 492 634) 41.397 118,485) + 10.0) 19,572,431 866) 18,548,233 880) + 14.9 | June $8.254.575\ 30.750.768 17,003,140 19,754,197 
May - -/42,411,631,981/41.866.240.574) +1.2 19,025.486.348 18,038.806,454) +5.5 : titt, : : : : 
> : 725 4 +3.6 | , ‘ : . : 
June..' 44,163,009, 912 2 43,232 2,7 25 823 2.1 19,240,518,330 18,565,745,474 3.6 | We now add our detailed statement showing the figures 
2d qu. 132111134,5 527, 126496085,182 + 4.4 57,838,.436,544 55,152,785,808 +4.9 | for each eit y separ ite ly for June and sine e Jan. 1 for two 
6 mos 267076818,338 252157497,647 +-5.9 116157771,672 109687434286 5.9 ' years and for the wee ‘kk ending July 3 for four years: 
y ‘cr ’ 4 ’ ‘ r , , , , ’ iY > "RIE, Al 4 ’ 4 r 6) 
CLEARINGS FOR JUNE, SINCE JANUA RY 1, AND FOR WEEK ENDING JULY 3. 
Month of June Since Jan. 1 | Week Ending July 3. 
= | Inc. or } Ur ir || Inc. or 
19 2 | / 1026 1925 D | 1926. | 1925 | Dec. 1924. | 1923. 
«" iva Je et _ 
| ; * Bee Bae d. Ee sichipgnndianesinine 
= ; | ; | | ‘ ‘ $ $ | % | | $ 
‘ Picse —— Reserve District : Bost a- ~~ 19 687.008 . || 886 ,870| 711.458| +-24.6 889,447) 821.863 
oe ieee 17'933 81% O83 SR31 + 18.9 01.915.396 &2 119-017] +11.9]] 5,036,003 3,318,481] +51.7 3,783,353) 3,720,268 
N : “4 “> tol 139 000000 765 501 j 6| 12.4102 197) 10.909.227.85 | 13.7|| 630,000,000) 384,000,000, +64.0° 382,000,000, 395,000,000 
— R we “ae = BE 19,754) 4 14] 135) 5.7 - 2,154,851 59,283 414] 12.0] 2,146,643 1,909,479, 4124 1 BAT £46) 2,248,408 
salvoke_. $214 64 , | ( 24 389.7 5 054,225} 2.7\I a a a | ta — 
le we il 4999.9 f x 54 17 266.677 9 108.2145 7] | 1 068,622 1,084,428 —146 1,273 ,307) 1,387,866 
Lynn. , a | «a a a - a a o | a | a | a 
lew Bedford 6.001.849] 6.21 0) 4% } 6.594.485) —10.9 1,291,939 1,195,394) +8. 82,724 1,415,843 
wow Mees 7a '24 4 | ays 150 677.592] —19.9]| 5,621,718 6,783,733 17.2 5,672,013 5,955,184 
Woramter. | 17.077 15,962,058] “94.589 } 13,800,477] 0). 4,978,235 4,275,370 6.4 4,259,000) 4,172,000 
Bt en te 7h 107.1 62501 83 1) 427.628 452 62.528.995| +18 21,454,178 16,296,512) +31.6| 14,656,875) 12,958,380 
ee — 1203 6 647 : 23. 699.571 181.785 1.0} 8,915,207 7,816,461) 1 8,493 161 8,139,855 
Waterbur = 19 One 7 2'4 ; mT) ‘ j “ww (2 166 "| 1.6i] t | | | ee 
R L. Pri lene 6709.1 562 Mi) 6.471.800 $5,948,700) 0.4)) 15,548,300 15,574,900 0.2 13,980,700 12,386 ,000 
N. H Manche ster 3 si 2 2 S152 2 13.0 20,170.87 19,922,¢ ad _ 1 304,709) 779 B49) 67.3 946,106 870,962 
Total (14 cit » 407.6 | | 16.9 S82 77 40). 898,659) 12.4 | 698,252,424 442,960 213) + 57.6] 437,839,526) 448,205,667 
Oval Ciies «,*% ‘ " . o 93.36 J a.¢¢ i - 
| | | | 
= peer ederal Rel|serve Rg oy | New - Lye 14 70.822 171.099.3851 : || & 640.080 6.827.954) +26.5 7.219.179 6.526.056 
; me. Pens rony “4 S02 4 ¥)] 5009. 900) 2 4) 24 707 500 29 388. 300] 1] 1.467.867] 1,513,862| 3.0 1,341,700 1,535,097 
—— “epg F is¢ s21 1.360'149'677| 1.300°724 374] 1|| 666,148,760) 56,403,609, 417.3) 47,023,898] 42,990,155 
rare a bye gr "4 536 072 1] 26 605 30% 24 392 O08 1 1,581,962 1,323,690, +19.5 975,316} 872,064 
J a wr 6 549 al 622.470 1.1 4142.490 36,027 O74) xf |] c1,328,565 1,376 413) 3.5 1,328,652 e 1,048 463 
New York »4194,.989,.584/24.015,843.715] +0.7)150,191,524.668 141,841 ,926,.727] ».9116,710 104,344 | 5,612,054,742 +-19.6 4,971,561,753 4,591,879,379 
Wiegars ls a 777.7211 $730 900 1.0 26 480.893 24.897.661 6.4] ee | conan 
ae ne lg 63 822 631) 64 012 0.8 344.647 .*62 329,501,635 +4 19,500 46 9) 17,767,347) +-9.7) 16,993,475) 15,918,096 
Syracuse. 7 328 a 25,580,742 + 6S] 153,.622.209 140,783,856 O.0) 10,949,516 7,898 426) +386 6,787,422) 7,673,269 
Conn Stamford _- 20 989.07 1} 18,817,561 + 11.5) 43,650,649 &3,234.199 12 | c3 449.5 558 4,114,233) 16.2] 4,176,407 3,243,593 
N. J.—Montelair 4.762.640) 3329-717] +43.0] 21.677 .194 15,295,876] +41.7 997,022| 1.402.208} —28.9] 695,171 489,210 
ns 124 047 sos! 102,468,656] +21.0|  660.720.733 525,539,638] +25.7| pean) 4 poteees | Rn | Sa |e 
re 7,442 432 6,428,068) +15.) $8,722,503 $3,463,204 15.7} pe ~---- a er tits =20---25 
Northera ase 186'964.839| 146°200.315] +27.9| 1,004.838.524 $40.785.480] +19 | 48,562,085) 41,506,087| +17.0, 35,983,516) 47,692,153 
—_ . — |—___— A eae haat Pome 
Total (14 cities 24 922.491 582/24 686.980. 249! 41 .0'154.157.780.722 145.297 059 417 188,571! 5 5,094,086 ,4 








-AN 6,872,730: 


+19 89 4.719,867,53 
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Month of June. ince Jan. 1 | Week Ending July 3. 
Clearings at 
P I V4 Inc. or | Inc. 
oon (| tai pce 1926 | 1925 Dec. || 1926 1925. Dec. | 1924. 1923. 
aw | - |e 
$s $ | $s y | $ $ % g g 
j | 
« i > | | 
a ANOOn | sagz os] 6715-4951 10.9] 40,299,232] 36,577, 052} +10.2|| 1,751,890] 1,404,442] +24.7| 1,513,020] 1,439,450 
my | 47515111 253-979] +1.5]  109°965.198| 104,652,885] +5.1|| 4,952,397] 4,885,597) +1.4]  3:519,064| 4.906.568 
Chester... | 6.302139 6:948.940| 9:31 15,702,675] 36,426,338) —2.0]/ 1,682,516] 1,604,698 +24) 1,621,302) 1,518,813 
raort ure 3 167 82! 22.176.031 5.0) 123,.638.564) 125,920,804 + ees —=«__  wsbtetecest! shbnneme 
pommel | °9'639'713 12:138-681] —20 6| 63.732.778| 75.911.121| —16.1|| 2,412 iis 2,794,330] —13.7| 2,591,739] 2,978,332 
Lebanon 2,980,746) 2.79% , SOF 6.5 16,727 622] 16,109,684 ‘(32 stensaee | Seeaegan] seen]  ecessesal 6 senweses 
Norristown 4 sf ) 5.920.094) 23.4 22 7TOR.285 26.544. .079 o §=(é¢éptciaeaenl 6 6... cteebhebenl. bedsal . beeteokel .-.. peeks 
Philade “te > 500,000.00 > 576 000 OO0 2.0) 14.831.000.000] 14.283.855.000 + 3.8 6! 51 000 000| 515,000,000) +26.4| 479,000,000) 486,000,000 
Reading. *""'18,837,223] — 16,315,194 15.4} 106,744,732 94,720,301] +12.7| 5,694,389) 4,126,808} +38.0) 3,956,149 4,130,535 
Seranton.-__- 26,907,904] 7,557,070] —2.4]|  158.274.489]  160.759.576| —1- 7,483,236] 7,297,722} +2.5| 7,494,428) 8,856,211 
Wilkes-Barre 15,433 284] 18,840,555] 18.1} 92.344 531] 99,992 524) 7 7 4 6 ie 6 at : eae ee re +. 2 : hf ped ; 798. oo 
York 8. 292 27% B25 516] +0.4 4% 441.697 48 .6§23 314) 4 2256.27 | ’ 409 >.¢ 432,77 
N.J Camder 78.537.464 59,289, 389] 325 3°0 698 680 527 656.885 + 16.2 tasnaal s@#neneecil san8al gsAsedanassl _ snaeeaab 
a ; 27 962,569 25,478,! 504] +Y.7 165,360,245 154,488,923} + 7.0 7,736,739 7,004,014) +10.5 7,125,574 4,595,871 
Del Wilmington a a | a a a a nd | a a a a 
Total (14 cities | 2.747,680,565| 2,805,686,117 2.1) 16.195,.638,828!] 15.592.238,.489 3.8|| 687,554,528) 550,483,085) +24.9) 513,292,055) 520,210,289 
; where —_, Claseine 
Pa — msanK ep a Ny ; ‘poy + 13.6 157,38 4,000 157.359 000) 0.01 d6,107 ,000 5,587 000 +9.3 8,773,000 6,905,000 
Canton 18.090 .546 18.242 235 O.8|  104.452.793 120.377.081| —13.2 3,802,428) 3,712,808) +24) 3,194,076] 5.472.030 
Cincinnati 334,735,416 320,208,441 4.5) 1,945 838 619) 1,818,116,923 + 7.0) 81,315,426 64,002,471} +27.0 60,274,676 69,459,553 
Cleveland. ___ §27.424.773| 528.453.89] 0.2) 2:995'854.500| 2'887.084.909| +3.8|| 134,651,619] 114,030,868] +18.1| 96.446.946| 106,935,179 
Columbus 74,287,100 66,.363,.800| +11.9 427 358.000 382,035,400} +11.9)} 19,389,800 13,932,810) +39.2 14,271,700 14,830,300 
Dayton a a 4 a a a a a a a 
Hamilton 3,990,512 3,290,741] +21.3 24,708,730 Re OR SE) ee a ee ee ee en me 
lAma a a a Re , a , - : ,| a a a a a 
Lorair 2,342,722 2,390,495 2.0 11,605,513 2,949.3 FS Es ee see eee -|  =zen-nns 
Mansfield 9,221,764 9,157,661 +0.7 53,220,329 19,911,432 +6.6|| 1,969,283 2,100,86 —6.3 1,900,275 1,730,525 
Springfield - a a a a a a | a - ° 2 . 
Toled ba a a a a a a a : os : 
Younsstown 24,557,957]  22.127.746| +11.0| 134.736.2090] 128,992,188] +4.4|| 4,112,030] 5,877,976] —16.4| 5,648,617] 4,517,488 
Pa.—Beaver County 3,671,072 3,200,128 + 14.7 18,462,040 18,961,257 2 6|| atenecheal i <déeeenecael eeenesl sucssassél jj setdnee « 
Erie a a a a a a a a a a a 
Franklin 1,883,664 1,175,104] +60 3| 9,452,212 9,032,245 ot) a ee eee? ee eee ee 
Greensburg 7,773,958 6,430 046 20.9) 36 673,446 40 003,130 ee 6 66. ow ween 6. ptebesel aamedh ..dteennsell _ ‘ease 
Pittebureh. 780 141 512 748 105,195 $4.3] 4.523.518.0471 4,362.557.680 3.7 189,866 ,246| 151,000,741) +25.7| 146,911,190) 150,888,623 
Ky.—-Lexington 7,033,240 7,327,700 4.0) 51,668,908] 55,354,115 G2  wtésessel  so06nn008 Geebnsl 8 a0ennsaal  ‘seaéeuce 
W. Va.— Wheeling 17,931,302 18.756,492 1.4 107.565,492' 111,246 674) 2: sseneses j Sb0thbeel 66000 “a80d6s0c  Gueeseud 
Total (15 cities) 1,842 ,232,538] 1,780,886 675 3.4) 10,602,498,838! 10,178,624 600] 4 2\) 442 013,832| 360,245,528) +22.7| 337,420, 480 360,738,698 
| 
| | | 
Fifth Federal Rese|rve District Richmond : 
W. Va.—-Huntington 6,863,844 7,265,499 5.5 38,499,384 42,352,385 9.1 1,655,307 1,410,854) +17.3 1,919,368 2,138,562 
f le ort Ne P a a a i -- jtiidebel abeatial  ~s6bnateal 4» »6eenee 
i “4 sit 36 812 065 33.182 ROR! 4+ 10 9 213.989. 282 206 504.810 +36 48,303,918) 9,182,012) —96 7,664,228 8,342 463 
Richmond _ 209 023 000 215,177,000 2.9 1,310,826 000 1,331,321,000 1.3 53,676 ,000 44,567,000) +20.4 45,510,000 44,851,000 
N.C Asheville a a a a a & DB ‘essemsedl i ‘tstadbranadl camends i <deuaséedl © cabesééo 
Raleigh 13,103,612 12,969,964 +1.0 71,056,747 69,729,049 CR kesauéadl  ~DMidmentéedl auubael © desaévact  sateenie 
Wilmington a a a a a S @  . seeexcesl  s80nbecel Sas6sel j.s6ab46008 .p6ssneon 

8. C. ‘Ghestenion 10 222,830 9,644,658 + 6.0 65,461,497 67,920,384 3.6 #2, 200,000 2,072,435 +6.1 2,878,283 2,519,406 
Columbia 3,344,000 6,105,439 + 3.9 $1,913.48 51,378,076 18.4 SITES A pees RE A === 2 === 

Md.—Baltimore- -- 564032'119 525,967 893 +7.2| 3,034,192,182] 2,742,870,916] +10.6 166 543,833! 121,388,368, +-37.2 86,181,590} 100,427,525 
Frederick 2,080,862 1,935,945 +7.5 12,617,577 Poteet EEO itinaicadl édenbecclascesel  sessaneal " .ssecnnun 
Hagerstown 3,045,843 3,396,691 10.3 20,345,617 19,587,181 Sees Saas Re eee meee 

D. C.— Washington 128,361,072 124,366,759 + 3.2 695,686,450 665,528,342 +4.5 31 079, 874 29,376,000; +5.8 22,949,865 21,552,000 
Total (10 cities) 979,889,247 940,012,676 +4.2) 5,504,588,217| 5,208,115,877 +5 7| 263 ,4! 58, 932 207 ,.996,669| +26.7| 167,103,334) 180,030,956 
Sixth Federal Rese|rve District Atlanta — 

.Tenn.—Chattanooga 32,498,582 28,426,228] +14.3 201,763,929 178,370,925} +13.2|| 46,380,055 6,037,225) +5.7 5,539,361 5,413,487 
Knoxville 15,374,225 13,281,131 +15.7 _84 776,458 81 343 634 +4.2 ; 4 172 250 *3 400 ouw + 22.7 3.448 $15 a 609 793 
Nashville 93,168,343 91,860,675 +1.4 569,399,249 551,484,776 3.2] 21,360,096 18,685,654) +14.3 16 404 633 5,687,067 

Ga.—-Atlanta. 238 806 023 251.071 225 4.9 1,737,960,777 1,588,713,981 9.4 51,593,159 49, 4S1.11s8 +3.2 39,106,000 41,737,653 
Augusta — 7,492,642 7,567 000 1.0 51,088,621 51,881,999 1.5 1,727,848 1,363,364 + 26.7 é 
Columbus. .-.-- -- 3,998,793 4,992,443 19.9 27.12°,080 26,740,796 +1.5 aie peti dda eee eee ree a 
Macon ‘ 7,783,859 6,305,176] +23.4 43,770,034 38,917,568] +15.4 1,798,464 1,304,699) +37.8 1,304,970 1,683,167 
Bavannah - a a a a a a a a a a a 

Fla.— Jacksonville 127,729,018 109,567,693] +16.6 896,788,324 601,192,938] 449.1 25.794,875 20.600 97: + 25.2 11 71 4.756 12,042,030 
eee 49,431,496 79,309 836 37.7 441,472,095 380,641,073] 4 16.0} 11,843,609 17,364,882} —31.8 Seen 41R 8 «sctsecce 
Tampa... 30,775,722 38,522,000 20.1 255,456,969 180,854,208] +41.3 —_ Pee Pec! Teer = 

Ala.— Birmingham - 98,342,504 107,538,613 8.6 678,812,349 672,265,682 +1.0 25,074,111 22,221,664) —18.0) 21,408,180 18,334,172 
Mobile 8,932,347 8.699.349 +2.7 54,660,698 51,946,415 +5.2 2,347,615 1,626,391) +44.3 1,747,590 2,058,042 
Montgomery 5,744,842 5,880,848 2.3 45,.322.376 43,009,122 [i =—s abetted ee) (abe aaeeedl easiness  ‘seeasen 

Miss. Hattiesburg 8,503,479 6 773,804) +25.5 49,410,808 39,288,912] +25.8 nbd a Pe. = ~=---=-- 
(a 6,258,110 498,535) +15.6 43,262,256 35,596,503) +21.5 1,427,000 1,422,674 +0.3 1,704,000 1,202,216 
Meridian... ~~~. 3,475,940 2994 396 + 16.1 223.814.4138 22,026,858 +R icc anid SIS Poe -------- -t---2- 
Vicksburg 1,526,978 1,355,755] +12.6 10,743,766 10,879,972 1.3 347,677 275,795) +26.1 377,670 382,746 

La.—New Orleans- 228,887,131 222,798,897 +2.7| 1,505,391,955] 1,485,015.505 +1.4 59,094,582} 58,417,563) +1.1 47,972,657; 49,270,908 
Total (17 cities) 968 830,034 992,443,604 2.4 6,721 ,034,157 6,040,170,867) +11.3 212,955,251 202,702 002 +5.0 153,967,047 151,421,281 
Seventh Federal Rieserve Distric|t —Chicago 

Mich.— Adrian. - - - 1,151,288 973,442] +18.3 6,407,174 6,740,285! —5.0) 234,416 161,376] +45.2 216,738 208,933 
Ann Arbor... 5,153,330 4,492,570 14.7 28,746,250 24,795,311] +15.9| 1,542,586 1,293,732| +19.2 1,183,431 792,316 
Detroit _ - ° 779,185,076 736,944,182 +5.7, 4,355,829.579| 3,980,724,471 +9.4)| 187,058,167) 148,061,277, <= 26.4) 142,193,578, 122,998,023 
Flint 12,000,448 10,893,197] +10.1 71,581,074 SR a Pe VED RRLIG, tiny: | emma OS 
Grand Rapids 36 .060 900 35,169,490 +2.5 219.727.1680 195.524.456| +12.4 8,767,812 7,108,794) +22.0 6,704,186 6,152,415 
Jackson_. . 7,367 284 7,566 833 2.6 45,379,058 44,992.707 os Be: EEC eShs! P e ae eG ae See 
Lansing 11,763,737 12,499,300 5.9 69,549,382 65,256,326] +6.6 3,586 ,000 2,985,962] +20.1 2,685,760 2,655,000 

Ind.—Ft. Wayne- - -- 14,687,720 13,030,829} +12.7 73,305,942 70,962,673) 43.3 3,438,326 2,956,294) +16.3 3,189,153 2,842,501 
Gary . 27,194,183 23,083,000] +17.8 154,471,062 [ise 49 ee  e e Sp TROP AE cea) re 
Indianapolis. 107 ,377 000 64,268,000) +67.1 978,899 000 424,266,000) +36.4 29,109,000} 18,633,000] +56.2| 21,086,000} 24,663,000 
South Bend 14,947,777 14.768.500 +1.2 79,145,544 72.310.149] +9.4 4,441,233 4,600,000} —3.5 1,958,178 3,010,600 
Terre Haute_....-.- 23,771,315 23,659,219) +0.5 152,455,458 153,312,254 —0.6 6,800,797 7,471,429) —9.0 6,304,237 7,117,811 

Wis.— Madison 15,784,521 13,418,754) +7.6 98,660,321 err eee ai cual - - ete _ aaeuees 
Milwaukee 188,138,506 175,666 834 +7.1 1,091,768.214| 1,019.600,298 +71 44,821,561 37,821,716| +18.5 34,596 680 38,345,430 
Oshkosh - - - 4,480,933 3,563,629] +25.7 23,697,489 er ee mee Bacon Ee os 

lowa—Cedar Rapids 11,694,689 11,592,047] +0.9 69,064,712 70,301,797 1.8 3,015,242 2,552,595) +18.1 2,629,102 2,136,609 
Davenport 42,566,790 49,555,493 14.1 256 377.918 309.587.725 “BBB esaeeeu Be smeper pee Mrcewae yrs) Trae ee 
Des Moines 44,400,983 49.143.135 9.7 277.498.155 295.279 237 6.1] 10,910,444 10,337,853 +5.5 10,703,460 11,320,857 
Iowa City... 2,262,596 1,758,425] +28.7 12.309.667 Tere ty Beebe Miata: Oe) Re ee * 
Mason City f 1,358,400 f 13.140.400 SS Beco WPS cca s¢@naeesl . penaneee 
Sioux City 30,523,186 30,725,586 0.7 181,815,145 192,755,112 5.7 6,691,224 6,311,029) +6.0 5,872,851 6,090,534 
Waterloo : 5,765,947 5,577, 416] +3.4 31,874,159 36 507.029 12.7} 1,426,038 1,230,302} + 15.9 1,593,640 1,738,263 

Til.—Aurora 7,970,949 6,927,103] +15.1 43.293.738 Sennen +1698 aay. pn Ma aa 
Bloomington - 7,728,908 7,181,272] +7.6 44,064,242 43,699,746] +0.8| 1,700,532 1,508,778, +12.7 1,352,900 1,447,943 
Chicago - - 3,086,812,189) 3,164 “te 946 2.5) 17,975,464,035| 17,743.251,364 +1.3)| 777,728,693) 722,557,749) +7.6| 674,025,790) 625,627,028 
Danville _ - a a a a a a e a a a 
Decatur... - -- 6,215,804 6 74 9,737 7.9 35,208 .608 39 365,384 10.6 1,357 553 1,426,614; -——4.9 1,328,357 1,177,037 
Peoria . - 23,677 862 23 446 247 +1.0 134,789,103 132,148,133 +2.0) 6.034.655 4.766,403| +26.6 4,516,980 4,555,717 
Rockford 15,037,000 12,899,124) + 16.6 85,388,257 74,520,182] +14.6 3.749.058 2.970.770] +26.2 3.016 023 3,556,269 
Springfield 12,535,277 12,168,272] +3.0 76,126,219 72,392,665] +5 " 3,371,366 2,607,826] +29.3 2,260,637 2,513,353 
Total (29 cities)....| 4,546,256,198) 4,524,051,982) +0.5) 26,274,896,664| 25,421,363,383| +3.3 |1,105,693,703] 987,363,499) +12.0| 927,417,681] 868,949,639 
Eighth Federal Re|serve District St. Louis 

Ind .—Evansville .-.-.- 26 ,836 ,000 24,328,483) +10.3 141,511,607 140,713,883) +0.5 6,398 596 5,722,974) +11.8 4,979,966 5,727,339 
New Albany... -- 958,302 $27,208] +15.8 4.764.558 4.368.831 BC Rare, sic ett TOR I OLAS BIN ST 

Mo.—St. Louis. - - -- 654,756,505) 653,500,000 +0.2) 3,896.686,169) 3,733,728,454| +4.4|| 154,100,000] 130,700,000) +17.9| 129,200,000} --.-.-.-.-.. 
Springfield _ - a a a a a “ti Gaggperems = Biapusoe ate PACE Pere ihaiet ee 

Ky.— Louisville... 156,606,720 155,443,393 +0.7 906 295.550 877 442.613 +33 35,239.970 33.003 .359 +6.8 29,433,097 28,685,996 
Ownesboro _ _ _- 1,399,176 1,533,739 8.8 10,925,686 11,848 804 78 373,950 341,494, +9.5 490,651 434,148 
Paducah. --...-.--- 8,489,225 7,540,017) +12.6 56,321,965 61,060,0071 —8.1) .......1 ........ a RS a RP 5-1 sa 

Tenn.—Memphis- - - 89,272,737 78,408,700] +13.8 591,356,661 542,941,956) +8.9)| 19,831,686] 14,149,182) +40.1) 14,067,077) 17,272,547 

Ark.—Little Rock. 54,426,085 50,332,817 +1 355,352,594 323,652,121 +98 12,331,886 8,472,533) +45.5 8,830,614 8.801.812 

Ill.—Jacksonville. . _ . 1,805,127 1,682,189 +7.3 11,235,711 10,175,176] +10.4 441.881 391.756) +12.8 341.044 315,418 
Quincy... -- . 8,297 644 7.277.170] +14.0 44,282 466 42,496,705) +4.2 1,936,719 1,332,265) +45.4 1,492,77 1,328,023 
Total (10 cities)....{| 1,002,847,521 980,873,716, +2.2! 6,018,732,967) 5,749,318,450! +4.7]| 230.654.688| 194,113,563! +18.8] 188,835,225! 62,565,283 
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Month of June. Since Jan. 1. Week Ending July 3. 
Clearings at— —_——____—_—— ————_—_————_|—— 
Inc. or Inc. or Inc. or 
1926 1925 Dec 1926 1925 Dec 1926. 1925. Dec. 1924. 1923. 
z $ $ $ % s $ % $ $ 
Ninth Federal Res\erve District Minneapoli|s— 

Minn.—Duluth.. 40 646.224 48.361.216| —16.0 186,865,761 214,137,120] —12.7 6,764,922 7,308,076| —7.4 7,873,535 7,295,014 
Minneapolis. 344,758,139 360,280,138 $4.3) 1,960,105,572| 2,054,174,166 —9.0 81,907,556 73,247,518) +11.8 68,410,447 66,744,908 
Rochester _ 2.777.782 2.066.078] +34.4 12,742,508 3 of £2 : feet aes ee eee Be 
eerie 139 646,433 137,196,277 +1.8 799,071,909 785,410,947 +1.7 32,520,568) 27,065,911) +20.1 27,457,950 32,998,522 

No. Dak.—Fargo.. 6.916.458 7.041.949 —1.8 45,618,764 46 582,284 —2.1 1,918,860 1,381,000] -+38.9 1,421,274 1,814,242 
Grand Forks._._. 5.597.000 6.486 000} 13.7 32,624,000 37 .906 000 Meare: Ee Pees PSE SS eae 
Minot __ 1,377,833 1.030.371] +33.7 7,079,762 ee SO gee ee Sy Bee SS) RES oe 

So. Dak.—Aberdeen. 6,715,544 5,854,144] +14.7] 37.178,572 35,539,107 +4.6 1,478,319 1,066,453} +38.6 1,069,177 1,251,880 
Sioux Falls 6,881,149 5.323.148] +29.3 38,151,267 28,810,960 a ie PRS: Ree fo BAR Soe? 

Mont Billings. ___. 2 316.709 2,464,475 6.0 13,940,512 14,932,513 —6.6 556 ,842 442,746; +25.8 418,828 456,072 
Great Falls_. 3,744,007 3 068.¢ 335) +22.0 18,761,265 *..* Bait iS eae sel  <*#(eabhawa ~stabebis 
Helena_... 12.478.638 11.7 5 122 +5.9 70,318,724 69,432,956 +1.4 2,706,102 2,099,031} +28.9 2,732,498 2,971,033 
Lewistown_._____. 534.703 514! 547 +3.9 3,206,694 RE Hee 86 6(astadecal sedbdonma AE ee ae, ee at 
Total (13 cities 574.390.619 591.472.100 2.9 3.225,665,.310| 3,.322.682.059 —2.9 127,853,169} 112,610,735) +13.5| 109,383,709] 113,531,671 
Tenth Federal Res\erve Dtsirtct Kansas Cit\y— 

Neb.—Fremont 1.776.377 2.270.686 31.8 9,918,313 11,623,611} —14.6 c1,776,378 456 .558/| + 289.3 378,744 395,010 
Hastings 2,030,723 2.616.951 22.4 15,139,963 16,573,517 —8.7 518,694 522.015} —0.7 543,405 515,501 
Lincoln. 22 036,180 21,579,929 +2.0 124,300 365 128,800 547 -3.5 5,494,304 4,775,014) +15.1 4,821,754 4,670,478 
Omaha 176,711,414 187,886,619 5.9) 1,060,658,347| 1,087,612,996| —2.5 40,772,393) 37,186,503) +9.6 34,157,779 37,265,219 

Kan.—Kansas City 20,800,225 17,985,942} +18.3 109,195,430 106 677,247 S23 84 6dsemendsl  <€éndenea neal # saadcaul samme = 
Lawrence __. a a a a a @ fl #ebescescal i <seseesso encekl  ~<¢ée66ecee8 sednee ~—_ 
Pittsburgh a a a a a a 0 “sheemeeeil 8 6=©6—a ea ee ae ee ees eee eS 
Topeka 13.283.006 16.094.660 16.9 86 496,358 88,883,155| —2.7 43,270,082 3,957 ,064| —17.3 3,663,957 3,632,250 
Wichita 40,916,616 35,849,882) +14.2 201,955,013 194,774,074 +3.7 412,779,191 9,758,130) +30.9 7,880,012 7,278,475 

Mo.—Joplin 7,221,563 7,320,314 1.4 46 646,784 42,840,648 Rn. . chien .  hbmeanade cata! .u@enaneagll. nae 
Kansas City 603,163,690 574,584,126 +5.0| 3,369,003,839| 3,344,814,952 +().7 142,442,846) 115,542,239) +23. 3 111,980,599} 119,489,005 
St. Joseph 33,270,128 34,770,270 4.3 196,576 563 204,324,056 3.8 6,619,576 7,351,963) —10.0 6,408,310 6,375,294 

Okla.— Lawton a a a a a SB TL  seseccesl <Sasaccce nse “Ghtecanal .@sénnnee 
McAlester_____. 913,587 1,023,184 10.7 6,027,020 6,607,571 —E ‘fener 06 | (“ekhweeee Sa, clan oe ~~ eis 
Muskogee ; a a a a a a a a a a a 
Oklahoma City 124,230,264 107,642,288 + 5.6 712,593,611 654,747,337 +8.8 28,032,891 24,625,955| +13.8 22,223,074 20,006,815 
\, x—— 47 304,964 41,723,432) +13.4 248,905,975 202,417,599] +23.0 a u a a a 

Colo.—Solo. Springs 5,353,470 5,721,624 6.4 29,691,429 30,626,076 3.1 780,764 608,006} +28.4 843,531 1,246,159 
Denver. 139.781.404 136.973.185 +2.2 792,959,532 814,798,934 2.7 21,142,794 19,648,306) +7.6 16,781,858 20,208,335 
Pueblo. 5,067,221 5,277,373 1.0 29,766,532 29,279,335 +1.7 1,239,197 1,119,224) +10.7 953,761 915 ,209 
Total (16 cities) 1,243,960,831] 1,199,320,455 +3.7| 7,039,835,074| 6,965,401,675 +1.1 264,869,110 225,550,977 +17.4| 210,636,734] 221,997,750 
Eleventh Federal —— Distr|ict — Dallas—} 
exas—Austin 364,053 8,526,599 13.6 42,693,921 56,625,869 24.6 1,601,671 1,714,294, —6.3 1,009,465 1,310,304 
Beaumont. 6 737.000 5,973,605| +12.8 41,620,313 37,203,383] +11.901) <««<c- ad nS i ee ees 
Dallas 191,017,709 177,510,437 +7.7 1,209 464,45: 1,169,383,727 +3.4 46,605, 609 32,487 594 +43.4 40,906,809 23,338,000 
El Paso. . 20,548,003 20,121,183 +2.1 130,023 ,604 119,256,933 ee hee Rr ee PE NS Bee eG, 
Fort Worth 54.267 998 43,244,089 25.5 328,046,070 291,781,266) +12.4 12, 195 126 10,733,165] +13.6 11,538, 871 10,729,330 
Galveston. . ;. 38,034,000 31,539,500 20.6 243 216,000 247,947,904 1.9 9,819,000 5,504,929| +78.4 5,193,275 4,861,350 
Houston. . 136,823,314 126,073,090 +85 848,138,858 818,289,674 +3.6 a a a a a 
Port Arthur. 2,437,688 2,209,595) +10.1 14,832,805 ek UF. 6B 8!) hor ee ee esentutl 86600008  <“Seeeeanas 
Texarkana. 2.675.678 2.835.635 5.7 18,511,822 18,184,871 “a. 86~¢cenedannl - destemeka esenl ¢éeéeehe8 . s¢sn0600 
Waco 7,532,890 &. 787,009 14.3 50,341,174 64,319,688 7) 6h weaceatel 8 “abusaexnad seesl Gé¢neucel jj «éaeenee 
Wichita Falls 15,761,006 14,418,005 +9.3 92 620,225 Jee ULB Sl ha eee thal  Caaateenl seneeken 

La.—Shreveport- 20,831,201 19,134,667} +8.9 135,009,525 127 667,553 +5.7 5,316,296 4,521,522] +17.5 4,429 626 4,733,749 
Total (12 cities) 504,030,534 460,376,507 +9.5| 3,154,518,770| 3,047,521,169 +3.5 75 537,702 54,961,504| +37.4 63,078, 046 44,972,733 
Twelfth Federal R|eserve Distric|t—San Franc|isco— 

Wash .—Bellingham . 4,175,000 3,900,000 +70 23,778,000 20,555,000] +15.7}| -------- ie ile otenl 8 _seenbecel . Reeesan 
ROR ape, 199,087,411 185,397,844] +7.4| 1,165,666,824|] 1,038,904,813] +12.2 45,926,133 36,276,083) +26.6 26,218,554 34,048, 231 
is dhccentstetsten 54,575,000 51,059,000 +6.9 305,616,000 283,981,000 +76 12,584,000 9,664,000) +31.2 7,386,000 10,029,000 
Bhs << ceceeooe a a a a a a a a a a 
Yakima. _._. 6,743,977 6,346,463) +6.3 36 625,550 36,198,867 +1.2 1,532,242 1,159,360) +-32.2 768,957 1,224,602 

Idaho—Boise_____. 1,563,377 4.940.611 68.4 24,534,289 24,955,046 Saat  Uadinedhl  ~ma&dedeenal cal 4 <thessaal i *s#ebeaue 

Ore.— Eugene 2,409,837 2,149,281} +12.1 14,032,218 Sg RS eee ae See eee Ree ee 
Portland 178,898,691 173,759,571 +2.9 1,004 935,702 943,447 161 +6.5 41,373,883 21,608,258 +91.5 5 31,177,782 21,787,348 

Utah—Ogden_____. 5,554,959 5,368,000 +3.5 35,381,931 33,155,000] —6.7 PPS Oe eee ee OE ee eS AS 

Salt Lake City 75,585,275 70,749.268| +6.8 434,263,324 401.67 3'82 28] +8.) 18,461,835 13,620,107| +35.5 15,329,401 14,060 ,543 

Nev | RE 3,332,124 3,076,049 +8.3 17,241,294 16,554,137 +4.1 a a a a a 

Ariz. Phoenix : 11,278,000 9,400 000) +20.0 66.208 ,0O0 58,956,000] +12.3 a a a a a 

Calif.— Bakersfield. 5,571,205 4,802,612) +16.0 32,758,982 Mi FY 0}: eS ee es ecosl esetececsl i se6e8ase 
Berkeley 17,837,511 17,070,133 +4.5 116,204,083 108,576,384 oe ree as ald od  -seeeaoo 8  eeareeees 
Fresno 16,088,855 12,424,858} +29.5 95,295,476 74,911,155) +27.2 4,312,831 3,018,819) +42.8 2,984,195 3,049,883 
Long Beach. 28,813,022 27,980,699 +3.0 186,712,653 176,225,739 +5.9 7,149,597 5,996 837) +19.2 6,286,734 8,474,005 
Los Angeles 764,592,000 675,229,000} +13.2| 4,410,234,000) 3,877,992,000| +13.7 187,597 ,000 45,198,000} +29.2| 120,545,000} 132,590,000 
Modesto 3,457,221 3,209,198 +7.7 20,413,933 19,100,747 3 RRP ee rerrsaiie cre eae Be Ses: BP eee 
Oakland - 89,086,079 91,734,538 2.9 545,245,248 489,121,720] +11.5 22 668,400 18,189,214) +24.6 15,075,574 16,418,077 
Pasadena = 27 065,196 25,382,697 +6.6 170,751,809 160,116,689] +50.3 6,573,095 5,048,768) +30.1 5,324,234 52,196 
Riverside a 4,765,869 3,701,682] +28.7 28,465,923 Sees SRO 3 snaswecal #tkecewe asl basen sashes 
Sacramento. __ 36,312,828 35,857 589 +1.3 207 423,441 201,894,374 +2.7 47,525,075 8,426,245, —10.7 8,747,368 7,366,949 
San Diego sad 25,818,567 23,091,280] +11.8 158,077 365 129,926,548] +21. 6,837,968 5,659,361] +20.8 4,521,954 4,815,112 
San Francisco... 816,209,157 756,600,105 +7.9| 4,883,340,778| 4,468,123,050 +9.3 ey 171,426,990) +17.4| 154,300,000] 152,000,000 
San Jose 12,002,933 10,184,988] +17.8 70,228,753 62,885,831] +11.7 3,923,5 2,714,576| +44.6 2,752,997 2,876,825 
Santa Barb: ra. a 6,296,825 5,017,072) +25.5 39 969,053 32,931,962} +21.4 1,443, 140 iran eal at = 1,350,426 1,103,232 
Santa Monica... 11,502,489 8,788,231} +30.1 58,718,569 50,628,171) +16.0 2,371,226) 1,835,716) +29.2 ef ire ° 
Santa Rosa._____. 2,136,725 2,194,659 2.7 12,314,610 12,073,354 of) iii et es endl s#esasesnl »@dssi'e 
SO” eee 12,036,500 11,382,900| +5.7 71,128,200 68,081,800 +4.5 2,453,900 2,382,300! +3.0 2,362,000 2,079,000 
Tota! (28 cities) 2,422,796.633| 2,230,798,328 +8.6| 14,235,766,008| 12,854,103,002| +10.7 573,918,910) 452 224, 484 +26.9| 407,025.15 927,175,003 

Grand total (189cities) 44,163 009, 912) 43, 232, 725,823| +2.1/267,076,818,338/252,157,497,647| 4 5.9)|11555,492,467/9 543 102.830| 21.115.610,085,48418, 119,666,505 

Outside New York--- 19, 968 020 328 19, 213. 882, 108 +3.9 116, 885, 293, 670!110. 315,570,920) +5.9''4 845 288 122'% 921 248 O88] 4+ 22.31% 428 423.7311% 527.787.126 











CANADIAN CLEARINGS 


FOR JUNE, SINCE JANUARY 


1, AND FOR WEEK ENDING JULY 1. 
































Month of June. Since Jan. 1. Week Ended July 1. 
Clearings at— } 
| | Inc. or | Inc. or | Inc. or 
1926 1925. | Dec 1926. 1925. Dec 1926. | 1925. Dec. 1924. 1923. 

Canada— $ | & | s | $ | ‘ | % | $ | ‘ 
Montreal - - . .- | 465.322,592| 379,018,087) +22.8) 2,685,836,551) 2,342,438,688) +14.7 90,510,618) 92,928,607, —2.6| 107,757,959) 113,595,044 
Teronto.._.-.- 438,314,447| 382,860,525) +14.5| 2,552,080,032) 2,277,871 589) +12.0 74,114,168 77,500, 450| —4.4) 111,847,351 95,327,939 
Winnipeg 218,695,033 172,404,747) +26.5 1,156,459,435) 1,208,225,277) 4.3 37,775,171 39,226,239, —3.7| 51,104 020) 35 626 ,388 
Vancouver - . 72,492,217) 64,195,550) +12.9 32,357,014 377 ,.887,737| +14.4 12,444,161 13,795,747, —9.8 15,338,438) 16,934,836 
Ottawa. 29,979,294} 28,519,167} +5.1 163,873,176 158,085,459) +3.6 4,601,037 4,997,763) —8.0 5,990,283 | 7,608,498 
Quebec _ . 26,521,780} 24,064,424) +10.2 140,389,539 140,998,103 0.4 6,195,956 5,745,664) +7.8 8,472,352 6,678,162 
Halifax. - 12,308,917 11,750,839 +4.7 72,101,793 72,203,661 0.1 2,247,181 2,586 055) —13.1 2,601,119 3,229,891 
Hamilton 23,007,891 21,256 52° +8.2 121,335,116 115,089,314 +54 4,197 660 4,323,392) —2.9 4,964,078 6,680,970 
Cs kn wews 27,324,112 25,428,832| +7.4 189,683,444 159,244,917) +19.1 5,667 079 5,944,113} —4.7 5,890,809 4,126,213 
St. John - - 12,132,775 11,590,253) +4.7 68 964,907! 63,783,154 +8.1 2,033 .094 2,043,942) —0.5 1,983,211 2,720,629 
Victoria - - - - - 9,793,348) 8,742,805) +12.0 54,899,008) 7,937,980) +14.5 1,655,552 1,907,401) —-13.2} 1,917,394 2,087,393 
London , 13,330 182) 12,754,99% +4.5 68,054,116) 66,511,938 +1.9 3,138,926 2,597,907 +20.9 2,784,688 3,375,979 
Edmonton. ... | 20 032,485) 15 722.450] +7.0 125,670,614 115,219,125 +9.1 3,464,398 3,791,209, —8.6 4,309 267 5,978,252 
Ps sone 18,571,346) 13,770,078| +34.9 101 433,983) 86,576,884) +17.24 3,466,010 3,009,868) +15.1 3,054,137 3,236,621 
Brandon. -.... 2,576,256 2,472,928 +4.2 13,147,214) 13,823,879 4.9 484 068 569,914. —15.1) 559,615) 609 626 
Lethbridge - . 2,268,986 2,420,945] 6.3 13,631,497 12,363,813) +10.1 378,072 595,567| —36.5 444,465, 861,645 
Saskatoon........ 7,953,873 6,336,446| +25.5 44,925,241 35,935,810] +25.0 1,407,781 1,263,925; +11.4 1,426 ,430) 1,383,925 
M 0o8e Jaw 5,300,175 4,524 532| +17.1 27,049 098 26 423,019 +2.4 1,020,021 1,014,763, +0.5 1,098 334) 1,413,926 
Brantford .........-.- 4,879,247 4,369,415) +11.7 25,806,544 23,096,994) +11.7 830,716 973,338, —14.6 554,500 1,170,995 
Fort William 4,315,188 3,590,225] +20.2 20,627,355) 19,332,672 +6.7 619,343 691,945, —10.5) 639,802 941,269 
New Westminster 2.422 .295| 2,833,199 14.5 17,991,728) 14,894,877| +20.8 | 692,299 603,825, +14.6) 732,280) 685,992 
Medicine Hat... 1,205,298} 1,154,995 +4.3 7,732,923 6,891,393) +12.2 214,996 225,469, —4.7 365,469) 423,548 
Peterborough... ~~. - 3,609 360 3,423,634 +5.4 19,195,621 20,048 565) 4.3 668,951) 658,815) +1.5 823,227 803 ,946 
Sherbrooke. -- .. a 3,708,128) 3,408,733 +8.8 20 ,321.610 19,214,030) +5.8 737,277 699,862, +5.3) 948,801) 883 ,584 
Kitchener 2 4,571,769 4.494.750, +1.7 25,172,841 23 500,137 +7.1 709,045 1,006,931 —29.6) 723,926 983 ,056 
Windsor _ - -- . 22,684,124 15,619,878} +45.2 101,766,781) 77,673,640, +31.0 4,093,141 3,300,000, +24.0 3,014,523 2,879,956 
Prince Albert 1,511,603 1,331,133) +13.5 9,491,752 7,944,320) +19.5 | 235,066 263 068 10.7] 350,637) 337,419 
Moncton....... 3,791,798 3,411,441} +11.1 20,941,467 19,152,549) +9.3 | 684 647 695,081 1.5) 776,195! 770,541 
| eee 3,472,284) 3,148,757) +10.3 17 425,840) 16,312,640, +6.8 | 682 ,226 688,655, —0.9) 899,237) 901,568 

tetteces a, SEs ens = - ‘ set 
Total (29 cities) 1.462,096,809| 1,237,621.201| +18.1' 8.318.366,239|) 7,562,982 164| +10.0 || 264,968,660) 273,649,515 3.2| 341,362,547| 321,757,811 





a No longer report clearings. 


b Do not respond to requeste for figures. 


c Week ended June 30. 


d Week ended July 1. 


e Week ended July 2. 


* Extimated. 








_1it 


ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, July 3 July 5. July 6 July 7. July 8. July 9. 

Week Ending July 9 u Mon Tues. Wed. Thurs. Fri. 
Silver, per oz d. 30516 30% 30% 301-16 303-16 30% 
Gold, per fine ounce 84.11 84.11 84.10% 84.1144 84.11% 84.11! 
Consols, 2'4 per cents 55% 55% 55% 55% 55% 
British, 5 per cents 101 101 101 101 101 
British, 4'¢ per cents 95% 95 95% 95 95% 
French Rentes (in Paris). fr $7.25 47.20 46.90 46.20 47.05 
French War Loan(inPari fr 1%.90 49.85 49 45 49.10 49 

The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (et 

Foreign 65% 15% 65'4 65% 65'4 








Preliminary Debt Statement of United States 
June 30 1926. 

The preliminary statement of the public debt of the 
United States June 30 1926, as made upon the basis of the 
daily Treasury statements, is as follows: 

Bonds— 


ES ee ee ee ee ene $599,724.050 00 
PE On BWEEPEUEE sc cccasdccdecandaesce 45,954,180 00 
Pe 2) SURE CED Cc ckndonnancoanseceeus 25,947 400 00 
bh ae 49,800,000 00 
 — § | | | Spee eer 28,894,500 00 
Pt cpcadadeuesdbicanewees 12,540,040 00 
$765,860.170200 
First Liberty Loan of 1932-1947___...._..__- $1,939,212,300 00 
Second Liberty Loan of 1927-1942___.______. 3,104,527, 800 00 
Third Liberty Loan of 1928_................ 2 488,272,450 00 
Fourth Liberty Loan of 1933-1938_.........- 6 ,.324,471,950 00 
13,856,.484,500 00 
Treasury bonds of 1947-1952_............... $763,948 300 00 
Treasury bonds of 1944-1954_.............-.. 1,047,087 500 00 
Treasury bonds of 1946-1956_..............- 494,898 100 00 
2,305,933 900 00 
Co a a eee $16,928 ,.278.570 00 
Treasury Notes 
Series B-1926, maturing Sept. 15 1926_.____. $414,922 300 00 
Series A-1927, maturing Dec. 15 1927 . 355,779,900 OO 
Series B-1927, maturing March 15 1927_____- 668,201,400 00 
Adjusted Service, Series A-1930__.__._____. 50,000,000 00 
Adjusted Service, Series A-1931_.....__..___. 543,500,900 00 
Adjusted Service, Series B-1931__.........._._. 70,000 000 00 
1,.612.403.600 00 
Treasury Certtftcates 
Series TD-1926, maturing Dec. 15 1926_..... $452,879.600 00 
Adjusted Service, Series A-1927_.._......._. 30,400 000 00 
$83,279,000 00 
Treasury Savings Certtftcates*— 
Series 1921, issue of Dec. 15 1921..........- $1,807,075 55 
Series 1922, issue of Dec. 151921... ._____. 95,602,631 10 
Series 1922, issue of Sept. 30 1922_.......__. 14,558,780 05 
Beries 1923, issue of Sept. 30 1922... bodutat 129,448,084 05 
Series 1923, issue of Dec. 1 1923....2..___._. 23,509.779 60 
Series 1924, issue of Dec. 11923......_____. 04,883,337 90 
359.809, 690 05 
Total interest-bearing debt ...........__. $19.383.770.860 05 
Matured Debt on Which Interest Has Ceased— 
— debt matured—issued prior to April 1 1917. $2,324,600 26 
Certificates of indebtedness_............___. 1,903,000 00 
Treasury notes_. evescdsubs ana ‘ 4,660,300 00 
3% % Victory notes of 1922-23.............. 29,000 60 
4% % Victory notes of 1922-23.............. 4.443.000 00 
13,359,900 26 
Debt Bearing No Interest— 
Pe WD MOON cs ccckcédsewenscssasacka $346,681,016 00 
BED NE DRTC ove vcoccccncccesenuc 154,188,886 20 
$192,492,129 80 
Deposits for retirement of national bank and 
Federal Reserve Bank notes._.......___._. 47,837,812 00 
Old demand notes and fractional currency - 2,047,214 16 
Thrift and Treasury Savings stamps, une lassi- 
Sey CEs Abe cavévicwdecuded wibeni c..ces $,708,398 92 


246,085,554 8S 


Co a ne eee 


$19,643 ,216,315 19 





* Net redemption value of certificates outstanding 





Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 


ury at the beginning of business on the first of March, April, 
May, » June and July 1926: 








! ! 
atengs in Aprtl 1 1926.| May 1 1926. | June 11926.) July 1 1926 
. Treasury. | $ ¥ $ 3 
Net gold coin and bullion 342,719,938 324,079,970 321,575,836) 315.542.621 
Net silver coin and bullion) 21,499,426, 23.347,935. 18245,918 14/135 895 
Net United States notes 4,800,032 5,000,719 5,155,349 3.835.118 
Net national bank notes. 15,528,789 16,646,003 15,592 .857 17.759 853 
Net Fed'!] Reserve notes_. 804,248 1,178,620 1,147,168 "938 875 
Net Fed. Res. bank notes 140.325 60,353 145,327 134,743 
Net subsidiary silver 6,010,534 6,089,689 6,403,502 6,145,463 
Minor coin, &c___....._. 3,947 ,762 5 ,092 ,297 6,267,541 63,981,175 
Total cash in Treasury_| 395,541,054 381,495,586 374. 133,498 *422,473,743 
Less gold reserve fund....| 154,188,886 154,188,886) 154,188.886 154.188 886 
Cash balance in Treasury 241,352,168 227,306,700 220,344,612 268,284.857 
Dep.in spec'l depositories: : 
Acct. ctfs. of indebt.. 369,783,000 291,212,000 231,951,300 202.734.0000 
Dep. in Fed. Res. banks_. 97,992,165 30,741,184 27,209,943 18 768,788 
Dep. in national banks: : Basle 
To credit Treas. U 7,655,788 6,909,405 7,168,495 7,327,703 
To credit disb. offic ers. 21,283,567 21,247 664 21,482,532 20,402 ,234 
Cash in Philippine Islands 819,132 913,916 948,473 883,010 
Deposits in foreign depts 241,852 428,577 312,981 188,780 
DEEP URCSEUEE. whcdnsadasl Béneédbebenl Secsdsbaeel eeoesusec. 
Net cash in Treasury 
and in banks. -_..... 739,127,672, 578,759,446 509,418,336 518,589,372 
Deduct currea labilities.| 252,185,825, 243,987,589 246,116,051, 308,587,345 
Available cash balance. 486,941,847 334,771,857 263,302,285 210,002,027 





bd Includes July 1, $8,430,348 23 silver bullion and $2,382,502 41 minor coin, &c? 
not included in sta’ ement “Stock of Money.’ 


THE CHRONICLE 


i 
| 
| 
| 








[Vou. 123. 








‘ietindtie Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
June 30 1926 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of June 30 1926. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $ | T[Aabtltttes— 
CE a 581,330,780 42| Gold ctfs. outstanding - 1,680, sen. 599 00 
es. Mt ouenaeys 3,132 06 3.674 35 Gold fund, F. R. Board 
(Act of Dec. 23 1913 
as amended June 21 
ll 1.717,348,235 12 
Gold reserve.........-. *154,188,886 20 
Gold in general fund... 161,353,734 45 
Ee 3.713,394,454 77 yx 3.713 ,394,454 77 


* Note.—Reserved against $346,681,016 of U. 8. notes and $1, 
notes of 1890 outstanding. 
in the Treasury 


356.304 of Treasury 
Treasury notes of 1890 are also secured by silver dollare 


SILVER DOLLARS 


Assets— $ TAabtitties — £ 
Silver dollars........-- 464.965.3256 00 Silver ctfs. outstanding. 457,903,505 00 
Treasury notes ef 1890 
outetanding .......-- 356.304 00 
Silver dols. in gen. fund. 5,705,547 00 
BOGE abeaseseoes e-- 464,965,356 00 intiaadkGanninm 164,965,356 00 
GENERAL FUND 
Assets— $ | TAabtitttes— s 
Gold (see above) _._-.--- 161,353,734 45, Treasurer's checks out- 
Silver dollars (see above) 5.705.547 00 EEE 996,856 59 
United States notes---- 3,835,118 00 Deposits of Gow rnment 
Federal Reserve notes-- 938,875 50 officers’ 
F.R. bank notes___._.- 134,743 00 P. O. Department-.-- 3,899,781 44 
National bank notes---- 17,759,852 50 Bd. of Trustees Postal 
Subsidiary silver coin. -_-. 6,145,463 33 Savings System— 
SEE GUE aacodcaceds 2,382,502 41 5% reserve, lawful 
Silver bullion. .___- 8,430,348 23 NS BOTS 6,601,490 49 
U nelassified—Collec- Other deposits -.. . - - 508,300 58 
_ rae 61,598,672 98 Postmasters, clerks of 
Deposits in F. R. banks- 18,768,787 55 courts, disbursing of- 
Deposits in special de- ME, Ua dasteaace 54,378,560 18 
positaries account of Deposits for: 
sales of Treasury bds. 202,734,000 00 Redemption of F. R 
Deposits in foreign de- notes (5% fd., gold). 152,373,227 61 
positaries: Redemp'n of nat. bk 
To credit of Treasurer notes (5% fund, law- 
United States... 103,496 31 ful money) -_..-.- 26,330,174 09 
To credit of other Retirement of add'l 
Govt. officers... _. 85,284 06 circulating notes, Act 
Deposits in nat. banks: May 30 1908_...... 4,065 00 
To credit of Treasurer Uncollected items, ex 
United States____. 7,327,702 5 changes, &c......-..- 63,494,888 84 
To credit of other - 
Govt. officers____- 20,402,233 76 308,587 ,344 82 
Deposits in Philippine Net balance........-.. 210,002,026 71 
treasury: 
To credit of Treasurer 
United States... _- 883,009 92 
ED a8 Oat aera woke 518,589,371 53 ea -- 518,589,371 53 
Note The amount to the credit of disbursing officers and agencies Jnne 30 was 


$347 ,076,369.36 
held by the 


Book credits for which obligations of foreign poreltstraendece are 
United States amount to $33,236,629 05 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
June 30 was $47,837,812, 

$710,677 in Federal Reserve notes and $7,695,240 In 
n the Treasury in process of redemption and are char 
the respective 5% redemption funds 


national bank notes are 
ges against the deposits for 
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—- 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
July 1—The Claremont National Bank of New York, N. Y $400,000 
Correspondent, James Cunnion, Care Bronx County 

Supreme Court, New York, N. 

—The Maplecrest National Bank of Vaux Hall, F . 
Correspondent, Hon. Charles Evans, Vaux Hall, J 


APPLICATION TO ORGANIZE 
First National Bank in Prescott, Ariz = ae 
Correspondent, A. H. Green, Prescott, Ariz. 


APPLICATIONS TO CONVERT APPROVED. 
July 3—The American National Bank of Union Springs, Ala . $50,000 
Conversion of The American Bank, Union Springs, Ala 
July 3—The Dale National Bank, Dale, (P.O. Johnstown), Pa 50,000 
Conversion of The Dale De posit Bank, Dale, (P. 
Johnstown), Pa. 


CHANGE OF TITLE 
The First National Bank of Orwigsburg, 
First National Bank & Trust Co. 
VOLUNTARY LIQUIDATIONS. 
2243—The City National Bank of Plainfield, N. J 
Effective June 28 1926. Liquidating Commission: H. H 
Pond, DeWitt Hubbell and Arthur E. Crone, Plainfield, 
N.J. Absorbed by The Plainfield Trust Co., Plainfield, 


July 100,000 


APPROVED. 


July 1- .$100,000 


Oo. 


July 1—4408 


“The 


Pa., to 
of Orwigsburg."’ 


June 28 $150,000 


Maa 

7504—Security National Bank of Watertown, S. Dak 

Effective June 22 1926. Liquidating Commission: R. D. 

Goepfert and S. F. Spencer, Watertown, S. Dak., and 
J. Lockhart, Clear Lake, S. Dak. Absorbed by The 

First National Bank of W atertow n, 8. — , No. 2935. 

1—S614—The First National Bank of Tenafly. J 100,000 

Effective June 30 1926. Liquidating Age a Tenafly 
Trust Co. ener. N. J. Succeeded by Tenafly Trust 
Co.. Te nafly, J. 

3—9742—The C ¥ ES National Bank of Union, 8. C = 
Effective June 30 1926. Liquidating Agent. Citizens Bz ank 
& Trust Co. of Union, 8.C. Succeeded by Citizens Bank 
& Trust Co. of Union, 8. C. 

3—12461—The National Bank of Forest City, N.C 
Effective July 1 1926. Liquidating Agent, Farme rs Bank 
& Trust Co. of Forest City, N.C Absorbed by Farmers 
Bank & Trust Co. of Forest C ity, N.C. 

CONSOLIDATION. 
July 3—336—The First National Bank of Memphis, Tenn___-__- 
and ~—2127—The Central-State Nat'l Bank of Memphis, Tenn_ 


Consolidated under the Act of Nov. 7 1918, under the 


June 28 100,000 


July 
July 100,000 


July 100,000 


$500,000 
600 ,000 


charter and corporate title of * ‘The First National Bank 
’ (No. 336), with capital stock of $1,000,000. 


of Memphis,’ 











Jury 10 1926.] 
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CHARTERS ISSUED. , 
; rie . Per When Books Closed. 
June 29—12952—The National Bank of Monticello, Ind__.__---- 40,000 Name of Company. Cent. \Payable Days Inclusive. 
President, William E. Biederwolf; Cashier, F. E. Vinson. ; ee, RES Sees eine 
July 1—12953—F irst National Bank in Plymouth, Mich __- 0,000 Public U tilities (¢ ‘oncluded) . | 
Conversion of The Peoples State Bank SF lymouth, Mich. Community Power & Lt., Ist pref. (qu.)_|*$1.75|Aug. 2|*Holders of rec. July 22 
President, J. B. Hubert; Cashier, F. Kehr. SPA Second preferred (quar.) _ *2 Sept. 1|*Holders of rec. Aug. 22 
July 1—12954—The Citizens National Bank a Waverly, N . ¥.- 50,000 | Eastern Massachusetts Street Ry., pf. B| 3 | Aug. 1| Holders of rec. July 16 
Conversion of The Citizens Bank of Waverly, N. Y. nr I 3 Aug. 15| Holders of rec. July 31 
President, C. R. Berry; Cashier, Louis J. Buley. Sinking fund stock..............__. 3 Aug. 15| Holders of rec. July 31 
July 1—12955—The Citizens National Bank of Maplewood, Mo. 100,000 | Edison Electric & Illum., Boston (quar.)| 3 |Aug. 2] Holders of rec. July 15 
Conversion of The Citizens Bank of Maplewood. Mo. Edison Elec. Il. of Brockton (quar.) *62'\¢c|Aug. 2|*Holders of rec. July 16 
President, Jul. R. et eee gS Cashier, R Townsend. Green & Coates Sts.Pass.Ry.,Phila. (qu.)| $1. 30\July 7| June 23 to July 7 
July 1—12956—The First National Bank of Ruakes. N. Y---- 50,000 | Interstate Railways, com. (quar.)__.__- re _|Aug. 2\*July 16 to Aug. 2 
President, James T. Scott; Cashier, Robert R. McMurtry. Missouri Gas & Elec. Serv., pr. lien (qu.)} $1.75 July 15! Holders of rec. June 30 
July 3—12957—The Woodside National Bank of New York, N. Y. 200,000 | Northern Ontario Lt. & Pow., com. (qu.)|*$1 duly 25|*Holders rs of rec. June 30 
President, R. Leslie Smith; Cashier, Cromer Hoffman. Preferred _ oS Oe aE *3  |July 25|*Holders of rec. June 30 
—_—_—_—_— LL —_ SS Norwood Gas Co ai ae I cl lt al th adie wen ti is nn 50c. July 15| Holders of rec. June 30 
ri 2 ; Southern Colorado Power, com. A (qu.)| 50c. |Aug. 25) Holders of rec. July 31 
Auction Sales.—Among other securities, the following, roe og J se Light. pref. (quar.).. —° sau Pe a po rec. 4 = 
oo, EE ; olders of rec. Aug. 2 
not actually dealt in at the Stock Exchange, were sold at auction | West Penn Electric Co. 7% pref. (quar 5 "ae my abl ehtus of ee. aan. 3 
in New York, Boston and Philadelphia on Wednesday of | West Penn Railways, 6% pref. (quar.)..|__1%4 |Sept.15| Holders of rec. Sept. 1 
hi reek: Wisconsin Power é& Light, pref. (quar.)_|*$1 75|Sept. 15|*Holders of rec. Aug. 31 
this week: 
By Adrian H. Muller & Sons, New York: iar Miscellaneous. 

, ieee a ple ia ee uminum Manufactures, Inc.,com.(qu.)| 50c. |Sept.30) Holders of rec. Sept. 15a 
pg ly pe Corp., com on F am. no 3 oy Mie. Co.. com... -“ a oe —— Dthaadinws 1%{ |Oct. 1] Holders of ree. Sept. 20a 
: ics re * non| 77 ic Gitar Ghist Bite Go. @ % merican Chain, common--....--..- *50c. |July 7|*Holders of rec. July 3 

par e $500 | 77'¢ Star Shirt Mfg. Co., com 10c. ~ oo] a | ‘ 
50 Peerlees Scale Corp., pref lot |77'4 Star Shirt Mfg. Co., com 10c. pet, bang heen Scented = — a om any = 4 pe ag 
6 Albany Journal Bldg. Corp., Ist_ 25 Internat. Postal Supply Co. of | American Machine & Senate ad. qu] *1% my il *Holders | os July 18 
25) Amer British impt. Corp., Al | 1.450 Marion Gopper, par $1.._._'81 lot | American Rallway Express (quar.j...-. *$1 .50 Sept. 30|*Holders of rec. Sept. 15 
stock, no par ee ree $75 (12 000 Cc ‘hs ~~ ae Per. c o., com ‘ American Seeding Machine, pref. (quar.)| 14 |July 15) Holders of rec. June 30a 
ot hme wh tan Gas. 6 lot | at ga "gs tot | Arizona Commercial Mining-_......_.- 50c. |July 30) Holders of rec. July 16a 
=~ a} pt. “ od Belding-Corticelli, Ltd., common. __- 3 _ |Aug. 2| Holders of rec. July 15a 
Bg me no par ---] 7,000 Champion Oil Co., pref., par - Preferred (quar.) “13 iSept. 15\*Holders of rec. Aug. 31 
ee en ----------$15 106 | Bemidji Electric & Manufacturing, pref_ 244 July 1| Holders of ree. June 20a 
‘ : Bigelow-Hauf. Carpet, com. & pf. (qu.) ae 50 Aug. 2)*Holders of rec. July 15 
By R. L. Day & C o., Boston: atc hd Son, preferred (quar.)_...-...-- 4 |\July 2) Holders of rec. June 254 
Shares. Stocks. S per sh.) Shares. Stocks. S per sh. joe ae TE s1 \Sept: i Holders Pe fre. yo 16 
5 First National Bank _. 340 4 | 20 Lowell E mF — Co., par $25. 58% Brown Shoe, preferred ( eae > cceceerces 1% lA pt. 2 Holders ot see. Sule 20 
3 Federal National Bank ---112 | 5 United El. ‘o. of Springfield -390'4 | Bunte Brothers preferred (quar ) waste #154 aug. 2|*Holders of rec. July 26 
27 National Shawmut Bank~ 239 2 Benke Ts ak ie Co., pref., par) Canadian Explosives Ltd po (quar.) 3" ‘July 31. Holders of rec. June 30a 
1 Second National Bank 389 $50. -.--- . etched | Common (extra)... ____ bates este a July 5! Holders of rec. June 194 
10 Exchange rrust Co 195 1 Bankers Security Corp., com., Chief Consolidated Mining __ *10c. |Aug. 1|*Holders of rec. July 10 
= weed Mig. Co a I 484 Par $50. - .-.-.--..-. se Christie-Brown Co., Ltd., com. (quar) _ | *30c. Aug. 1\*Holders of rec. July 15 
apperell Mfg. Co___.___. 114%-115|2 Montpelier & Barre Light & Preferred (quar.) | * *1% |Aug 1\*Holders of rec. July 20 
29 Androscoggin Mills. _.-- .. 51% Power Co.. 6°. pref ‘ ie Cluett, Peabody & Co., com. ( juar.)---)*$1. 25 Aug. 2\*Holders of rec. July 21 
3 Nashua Mfg. Co., pref 8354 & div | 1 American Glue Co.. pref 113% Columbian Carbon (quar.) q = Aug. 2|*Holders of rec. Aug. 19 
5 Naumkeag Steam Cotton Co_...156% 1 unit First Peoples Trust ; 72 4 Connecticut Mills, lst pref. (quar. See as ro ¥ 2|*Holders of rec. July 10 
10 W auregan Co., com " = 40 9 special units First Peoples Trust oi Curtiss Aeroplane & Motor, preferred 31 Sept. 1| Holders of rec. Aug. 16 
41 Lawrence Mfg. Co., par $80 59 | 8 Lawrence G. & El. Co., par $25-- 56)4 | Guyamel Fruit (quar.) ; $1 |Aug. 1| Holders of rec. July 15 
J a Mfg. Co re 21 - «i ow 7 = « : ae ° aC. 
Lt ne cba + + gy ~ : > ve | — - Be ford Gas& Edison Light liv De Beers Consol. Mines, Amer. shares__|*$1.70|July 17|)*Holders of rec. July 16 
1 Ws — Be ker & ¢ Ltd 422 10 ¢ ee ae ight Mfz.C ye t ex-aiv | Electric Controller & Mfg. (stock div.) ._|*20 Aug. 1)*Holders of ree. July 20 
Loveday piper Oss SAA os | freon nigh &.Co., pref. 63 Electric Refrigeration (quar.) *50c. |Aug. 20|*Holders of rec. Aug. 2 
4 North Boston Ltg. Props . pref__102 25 Graton & Knight Mfg. Co., Stock dividend 134 Aug. 20|*Holders of rec. Aug. 2 
1: — yy Gas & Edison x« 2 div com., par $10- ee 10% Empire Bond & Mortgage, pre ferred : Ke 3% July 10} Holders of rec. June 30 
DP hae > he a Exchange Buffet (quar.)_.....-..--.-- 373 'e.|July 31| Holders of rec. July 174 
By Wise, Hobbs, & Arnold, Boston: Florida Dairies, Ine. Ist pref. (quar.) 1M oars Holder of rec. July i 
: . en ‘onvertible preferred (quar.) Me ‘ olders of rec. July 
Shares. Stocks. $ per sh.\| Shares. Stocks. $ per sh. 
2 Second National Bank 388 4 No. Bost. Ltg. Properties, pref... 102% Soeiock Matuaemam pref. A (quar.)-. A 44 red pe Siapenenat coceasacteas 
10 Naumkeag Steam Cotton Co. ..156% } 50 New Bedford G. & Edison Light x Globe Automatic Sprinkler, class A (qu) *62 140 Aug. 1]*Holders of rec. July 21 
7 Lancaster Mills, common 15% , Co., full paid rects., par $25 76% Gossard (H. W.) Co., pref , (quar.) “1 ay % |Aug. 1|*Holders of rec. July 21 
13 Ware River RR 125'4 | 3 Laconia Car Co., Ist pref . 61% Hercules Powder preferred (quar.). *1%% |Aug. 15|*Holders of rec. Aug. 5 
13 Eastern Mfg. Co., pref 36% |9 Amer. Soda Fountain Co., com 5946 Homestake Mining (monthly) 5 alee 50¢ July 26| Holders of rec. July 20 
10 Greenfield Tap « Die Corp.., Pag 10 Draper Corp 13114 Indiana Flooring, common (quar.)....- 37 %c.|Aug. 16| Holders of rec. Aug. 6 
ferred ---... 95% & div.}15 Turners — Power & Elec. Co. 180 International Cigar Machinery... _.__- *$1 |Aug. 1|*Holders of rec. July 15 
10 George E. Keith Co., pref_99%4 & div. }Notes of H. Frost & Co., ag-) International Pa r, common anions 50¢ Aug. 16| Holders of ree. Aug. 4a 
50 Charlestown G. & El. Co., com. gregating $47-000. as follows: Kelsey Wheel oe Bone (quar). eaece 1% Aug. 2| Holders of rec. July 21 
or oy, oR @ ‘ a a ¥, : 2 " 
2 .. mee Peoples Trust wide “114% eg we tee dene 5 OC Kress (8. H’) & Co., common (quar.)-...|*$1 Aug. 2)|*Holders of rec. July 20 
- e »D EUS ~ - - fo payable Nov. 18 1925; dated)$15,000 | | anston Monotype Machine (quar.) *144 |Aug. 31|*Holders of ree. Aug. 21 
14 Firestone Apsley Rubber Co., pf. 95'4/ Sept. 18 1925, $3,000, payable! lot Loew’s Boston Theatres, com. (quar )..|*15e. |July 31|/*Holders of rec. July 17 
Ine me y T 3 2¢e DF. date » 1)! -}- Ov. ° 
7 Munic ipal Re al Est. Ir 114 4 Dec. 18 1925; dated July 20) Melville Shoe, common = eaenieaan Boe. Aug. 2|*Holders of rec. July 20 
5 Worcester Cons. St. Ry., Ist pref., | 1925, $17,000, payable Oct. Common (extra) - #25 Aug. 2|*Holders of rec. July 20 
gear, $80. - - - 204 | 20 1925, securing note of Paul | Preferred (quar.)_____. rey “2 Aug. 2|*Holders of ree. July 20 
21 Fall River El. Lt. Co.., par $25... 45% | w. Monohon for $10,000, | Mercurbank of Vienna, . American shares *31 4c July 20 *Holders of rec July 13 
52 New Bedford G. & Edison Light | dated Nov. 19 1925 - Metropolitan Casualty, Inc g July 15| July 9 8 July 15 
a) a or ded » ph I ES Ley g SEVececeeececs » 
Co., par $25... ---77%4 ex-div.| , Miami Copper (quar.)..........----.. 25e. |Aug. 16| Holders of rec. Aug. 24 
By Barnes & Lofland, Philadelphia: Mullins Body Corporation, pref. (quar.) 2 ¥ Aug. i elaere of ree. July im 
. . : National Department Stores, Ist pf.(qu.) , ug. 4 olders of rec. July 
Shares. Stocks. $ bbe Fer} yet Stocks. $ per sh. | National Tea, preferred (quar.) *$|1.62\4|Aug. 1|*Holders of ree. July 20 
3 Tenth Nat. Bank 33544 | 5 Sixty-Third Street Title & Trust Outlet Company, common (quar.) 75c. |Aug. 2) Holders of rec. July 20a 
19 Bank of No. Amer. & Tr. Co__.345 & Co., par $50 . §1 First referred ( las tic Ptr $1.75 A 2| Holders of rec. July 20a 
7 Integrity Trust Co., par $50 526 5 Provident Trust Co _. 698% D quar.)..-.----.~----- s- : -o—- 
- ales a Bega F r ‘ Second preferred (quar.).. ; $1.50\|Aug. 2| Holders of rec. July 20a 
10 Camden Fire Ins. Assoc., par$5. 15 | 6 Pilgrim Title & Tr. Co., par $50_ 50 Packard Motor Car Co (extra)... .. *"| 50c July 31| Holders of rec. July 17a 
5 13th & 15th Sts. Passenger Ry_.173 | 30 Delaware County Nat. Bk., Sock divides... Masseseos 15 |Aug. 31| Holders of rec. Aug. 144 
10 Commonwealth Title Ins. & Tr_511'%4 Chester, Pa 305 Monthly ERORORECSRER SSS STS LS 20¢ Se it 30 Holders of rec. Sept 15a 
100 Quaker Lace Co és sn 10 Delaware Co. Trust Co., Chester200 Monthly (i Santas: sia aaeciasie pie asa iniiale teeeatio 200. Ou 30 Holders of rec. Oct ‘ 15a 
166 2-3 Chester Lace Co 80 & Phila. Bourse, com., par $50 15 er ee 20¢. Nov 30 Holders of rec. Nov 15a 
10 No. Amer. Lace Co., par $1,000_850 30 American Dredging Co_ . 125 Savannah Suear Refi ioe. 6 wd Sepereses $1 50) Aug. ss 2) Holders of rec. July 15 
400 International Lace Co 35 100 Horn & Hardart Baking Co. “em sence pp uar.) ning, com. (quar.). 1% Aug. 2 Holders of rec. July 15 
10 Bryn Mawr Ice Mfg. & Cold Philadelphia, no par : ‘272 Securities Cemeear. 4c ewes 214 July 15| Holders of rec. June 30 
0 eee Se, 5a SES... -.- 40 | 11 Germantown Passenger Ry . 744 | Shell Transport & Trading, Amer. shares|*$1.20|July 24|*Holders of rec. July 14 
9 Cominental Passenger Ry . 72% | 26 Frankford «& Southwark Simmons Company preferred (quar.) 1% |Aug. 2] Holders of rec. July 15a 
7B ely gy ee eed 44] Pe ae gy! 248 | Skelly Oil (quar.) _ 127 |*500. |Sept. 15|*Holders of rec. Aug. 16 
150 Green & Coates Sts. Pass. Ry. 684 | 66 13th & 15th Sts. Passenger Ry__170%4 Spalding (A. G.) & Bros., gen. stock(qu.)| $1.25\July 15| Holders of rec. July 8 
6 Philadelphia City Passenger Ry_106'4| 100 E. G. Budd Mfg. Co., new com. 6114 yh po aU .| Lig Sept. 1| Holders of rec. Aug. 14 
54 Fairmount Park & Haddington 6 Phila. Electric Co., par $25 52% Secon’ nw th EE 5 ertiariaotmioges 2 . IBept. 1| Holders of rec. Aug. 14 
-assenge . © - "he . a " ’ Sse Donan sndeeecda . ° . . 
56 : > — Ry ; > Siewe > 41% 2 Hare & c hase Inc., pref . 94 ‘ I 60c. |Aug. 15| Holders of ree. July 15 
50 Phila. & Grays Ferry Pass. Ry. 57 83 Hare & Chase, Inc., pref - 93 Teck-Hughes Gold Mines, Ltd 5c. |Aug. 2] Holders of rec. July 154 
, Pp P ‘ ‘oo P P 5 & are & Chase . > oR s 2 is eh oo eae ee aoc, . 2c. « 
6 nee ane ny _ we 6S 123 ae eo oe ot ae - Tas Union Oil of California (quar.) *50c. |Aug. 10)*Holders of rec. July 17 
on signi ple a ee + ae Haase & Dr spay mo., Cues 25% | Union Oil Associates (quar.) *50c. |Aug. 10|*Holders of rec. July 17 
20 Phila. Rapid Transit, 7°% pref.. 50 2 Corn Exchange National Bank _ .626 U. 8. Playing Card, com. (quar.) $1.75 July 1| Holders of rec. June 194 
33 United Gas Impt. Co., par $50. 116% | 10 Market St. Titke & Trust 400 U8. Printing & Litho., com ‘4 0 ‘a@u)| 1% July 1| Holders of rec. June 194 
20 Peoples Bank & Tr. Co., par $50 162 | 4 Broad St. Trust Co 295 White Sewing Machine pref (quar.)|- _*$1 |Aug. 1/*Holders of rec. July 19 
10 Nat. Bk. of North Philadelphia_231 1200 Benevolent Protective Order Wilcox Oil & Gas (au: , ’ leboc. tAt > 5\*Holders of rec. July 15 
20 Drovers & Mere hants Nat. Bk_216 of Elks, gen. 6s, 1942 70 ee ee ee eee Cee een eaeeaves ash wees 2A Becsaneacest : 
14 Jefferson Title Tr., par $50 70% | $15,000 The Costilla Trust, 3d lien 
5 Metropolitan ie Co., par $50__118'¢ of beneficial interest $5 lot Be low we give the dividends announced in previous weeks 
By A. J. Wright & Co., Buffalo: and not yet paid. This list does not include dividends an- 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. | nounced this week, these being given in the preceding table. 
7 Buff. Niag. & East. Power, pre 1 Buff. Niag. & East. Pow., no 
ferred, par $25 24% par --- 30 ’ 
1,000 Night Hawk, par $1 6c.| 1,000 Kirkland Hunton, par $1 9c. | Per | | Ww ae | Books Closed. 
20 Keiter Qualitol, par $20 $4 lot | 3 Niag. Falls Power, pfd., par $25.. 28 Name of Compony. Cent. \Payable. | Days ince. = 
= RS TETRA — — ae Railroads (Steam) | 
DIVIDENDS. Alabama Great Southern, pref. (quar.)..| $1.75 |Aug. 16] Holders of rec. July 12 
es Preferred (extra _.| $2.50 |Aug. 16! Holders of rec. July 12 
Dividends are grouped in two separate tables. In the | Atchison Topeka & Santa Fe, com. (qu.)| 1% |Sept. 1| Holders of ree. July 234 
first we bring together all the dividends announced the. A Preferred -----..........-.-------- 244 |Aug. 2| Holders of rec. June 25a 
. . ° tlantic Coast Line KR., common 3 \July 10) Holders of rec. June 15a 
current week. Then we follow with a second table, in which Common (extra) _. a 114 |July 10| Holders of ree. June 15a 
we snow e dividends eviously ¢ « CEC } thie Baltimore & Ohio, com. (quar.) -- | 1% |Sept. 1) Holders of rec. July 174 
e show th lividends previously announced, but which oes anaes ee | 1’ ISept. 1| Holders of ree. July 17a 
have not yet been paid. Canada Southern (quar .) - | 1% |Aug. 2| Holders of rec. June 25a 
The dividends announced this week are: Carolina Clinehf. & Ohio, common (qu.)-| 75c. |July 10| Holders of rec. June 30a 
soneecind a Convertible stamped stock (quar.) - - -| 75c. |July 10) Holders of rec. June 30a 
| | Common stamped stock (extra) -- ~~. -. | 50e. |July 10) Holders of rec. June 30a 
| Per When Books Closed Central RR. of New Jersey (quar.) -. | 2 \July 15| Holders of rec. July 6a 
Name of Company | Cent. | Payable Days Inclusive (RS eet ee area ae 2 Aug. 16| Holders of rec. Aug. 64 
—_-- - : Chicago Indians upolis & Louisvi lle, com 2% |July 10) Holders of rec. June 26 
Railroads (Steam). 2 | ae 1 July 10} Holders of rec. June 26 
Houston & Texas Central. _........... 2% July 10 Holders of rec. July ia RES ee 2 |July 10) Holders of rec. June 26a 
Hudson & Manhattan, preferred |} *2%4 Aug. 16|\*Holders of rec. Aug. 2 «incinnati Northern. .......-.- —— 5 \July 20) Holders of rec. July 13a 
| Clev. Cine. Chic. & 8t. L., com. (quar 1% |July 20) Holders of rec. June 25a 
Public Utilities. | Deemees GG). .ccccaccecssdese 1% \July 20) Holders of rec. June 25a 
American Light & Traction, com. (quar )| 2 Aug. 2 July 17 to July 29 | Cuba RR.., preferred.........-- ater 3 Aug. 2) Holders of rec. July 154 
.. ._&- )} eae ee | 13% |Aug. 2) July 17 to July 29 a ae cain 3 Feb1'27| Hold. of rec. Jan. 15 "27a 
Amer. Water Works & Elec., com. (qu.)| 30c. Aug. 16 Holders of rec. Aug. 24 | Delaware & Hudson Co . (quar. bismaned 2'4 \Sept. 20, Holders of rec. Aug. 28a 
Common (payable in common stock)..| {244 Aug. 17\ Holders of rec. Aug. 2a | Delaware Lackawanna & Western (qu $1.50|\July 20) Holders of rec. July 3a 
Seven per cent first preferred (quar.)_.| 1% |Aug. 15) Holders of rec. Aug. 2a | Detroit River Tunnel__...........--- 3  |July 15| Holders of rec. July 8a 
Brazilian Traction. Light & Pow. (quar 1% \Sept. 1\ Holders of rec. July 31 Georgia RR. & Banking (quar.) . 2% ‘July 15' July 2 to July 14 
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Per | When Books Closed. | Per | When Books Closed. 
Name of Com pany. | Cent. |Payable Days Inclusive. Name of Company. | Cent | Payable Days Inclustoee. 
Railroads (Steam) (c ‘oncluded) . Public Utilities (Concluded). 
Great Northern, preferred__.......---- |} 2% |Aug. 2) Holders of rec. June 25a | Ohio Edison Co., 6% pref. (quar.)----- 1% |Sept. 1| Holders of rec. Aug. 16 
Illinois Central, com. (quar.)...-.------ 1% |Sept. 1 Holders of rec. Aug. 3a 6.6% preferred (quar.)..-.---------- 1.65|Sept. 1) Holders of rec. Aug. 16 

A Ree aa | 3 iSept. 1) Holders of rec. Aug. 3a 7S, geeterred (AUG .). .nccccccsvesse 1% |Sept. 1| Holders of rec. Aug. 16 
Kansas City Sor ithe rn, pref (quar.).-.- a July 15| Holders of rec. June 30a 6.6% preferred (monthly) -_--..------- 55e. |Aug. 2) Holders of rec. July 15 
Little Schuylkill Nav., RR. & Coal_.-.-.| $1.25 |July 15) June 19 to July 15 6.6% preferred (monthly) ----.------- 55c. |Sept. 1) Holders of rec. Aug. 16 
Louisville & Nashville..........------ 3 Aug. 10| Holders of rec. July 15a | Ontario Light & Power, com. (qu.).---- *1 July 25|*Holders of rec. June 30 

Re Aree ee 4% |Aug. 10) Holders of rec. July 15a a Se *3 July 25|*Holders of rec. June 30 
Mahoning Coal RR., com. (quar.).----- $12.50)Aug. 2) Holders of rec. July 15a | Ottawa-Montreal Power, pref. (quar.).-| 1% |July 15 July 1 
ee CIN. . Cacovscnecestecsse | 10 July 29| Holders of rec. June 25a | Pacific Gas & Electric, common (quar.) 2 July 15] Holders of rec. June 30a 

(SS ae 7% |July 29} Holders of rec. June 25a | Pacific Telep. & Teleg., pref. (quar.)--- 1% |July 15} Holders of rec. June 30a 
Missour!-Kansas-Texas, pref. A (quer. )-| 1% |Aug. 2) Holders of rec. July 15a | Penn-Ohio Edison Co.,7% priorpf.(qu.)| 1% |Sept. 1! Holders of rec. Aug. 21 
New York Central RR. (quar.)-- .-| 1% |Aug. 2] Holders of rec. June 25a Penn-Ohio Secur. Corp., $6 pref. (qu.)--| $1.50 |July 15) Holders of rec. June 30 
Norfolk & Western, common (quar. 1s al 1% |Sept.18| Holders of rec. Aug. 31a | Peoples Gas Light & Coke (quar.)_----- 2 July 17| Holders of rec. July 34 

Adjustment preferred (quar.)..------ 1 Aug. 19| Holders of rec. July 314 | Philadelphia Company, common (quar.)| $1 July 31| Holders of rec. July 14 
OS ee $2 |July 15| Holders of rec. June 30a | Phila. Rapid Transit, com. (quar.).--.-- $1 July 31| Holders of rec. July 15 
Northern Pacific (quar.)....-.------- | 1% |Aug. 2| Holders of rec. June 30a | Phila. & Western Ry.. pref. (quar.)....| 62e.|July 15| Holders of rec. June 30a 
Northern Securities Co_.....-.-.------ | 4 July 10} June 24 to July 11 Power Corp. of Canada (quar.)..-..--.-- 1% |July 15 July 1 
Pennsylvania RR. (quar.)....----.--- 75c. |Aug. 31| Holders of rec. Aug. 2a | Power & Light Securities Trust (No. 1)-| 50c. |Aug. 1| Holders of rec. June 25 
Pere Marquette, prior pref. (quar.)----- 1% |Aug. 2] Holders of rec. July 154 | Pub.Serv. Corp. of N.J., com. (quar.).-| $1.25 |Sept.30| Holders of rec. Sept. 34a 

Dn: C000)... onnacononssnedas 1% |Aug. 2} Holders of rec. July 154 Eight per cent preferred (quar.)------ 2 Sept.30| Holders of rec. Sept. 3a 
Pitts. Cin. Chic. & St. Louls_.......-- 2% |July 20| Holders of rec. July 10a Seven per cent preferred (quar.)-.-.-.--- 1% |Sept.30| Holders of rec. Sept. 3a 
Pitteburgh & Lake Erie........-.....- $2.50 |Aug. 2| Holders of rec. July 16a Six per cent preferred (quar.).-.------ 1% |Sept Holders of rec. Sept. 3a 
Pitts. & West Virginia, com. (quar.)--.-.- 1% |July 31} Holders of rec. July 15a | Public Service Co. of Nor. Illinols— 

Common (quar.)..--.----- ibhtawesn 1% |Oct. 30] Holders of rec. Oct. 15a COONS GEE). ccncncaccancnevese %2 Aug. 2)*Holders of rec. July 15 

SN GES. octane saceeesae 1% |Jan. 31| Holdersofrec.Jan.15'27a Seven per cent pref. (quar.)....---.- *1% |Aug. 2)\*Holders of rec. July 15 
Reading Company, com. (quar.)....---|*$1 Aug. 12|*Holders of rec. July 15 Six per cent pref. (quar.)......------ *1% |Aug. 2)*Holders of rec. July 15 

First preferred (quar.)...----------- *50c. |Sept. 9|*Holders of rec. Aug. 23 Public Service Elec. Power, pref. (quar.)| $1.75 |Aug. < Holders of rec. July 15a 

Second preferred (quar.)_..--.------- *50c. |Oct. 14|*Holders of rec. Sept. 21 Puget Sound Pr. & Lt., prior pref. (qu.)..| $1.75 |July 15) Holders of rec. June 30a 
St. Louls-San Fran., pref. (quar.)_----- 1% |Aug. 2| Holders of rec. July 15a PE GED caccdocosacesaens $1.50 |July 15, Holders of rec. June 30a 

POOGNTEE (GQURT.)..ccccccccccccesce 1% |Nov. 1| Holders of rec. Oct. 15a | Quebec Power, common (quar.)...----- 1% |July 15| Holders of rec. June 30a 
Southern Railway, common (quar.).--- 1% |Aug. 2| Holders of rec. July 10a |” eae 1% |July 15) Holders of rec. June 30a 

OS a ee 1% |July 15| Holders of rec. June 25a | Railway & Light Secur., com. (no par).-| $1 Aug. 2} Holders of rec. July 15a 
United N. J. RR. & Canal Cos. (quar.).| 2% |July 10) June 22 to June 30 ESOS eA 2 See 3 Aug. 2| Holders of rec. July 15a 
Wabash Ry., preferred A (quar.)...-..- "1 |Aug. 25|*Holders of rec. July 24 Republic Ry. & Light, 6% pref. (quar.) - 1% |July 15| Holders of rec. June 30 

San Diego Cons. Gas & El.,7% pf. (qu.)|} 1% |July 15) Holders of rec. June 30a 
Public Utilities. Shawinigan Water & Power (quar.)----- 2 July 10| Holders of rec. June 21 
All-America Cables (quar.).......-.--- 1% |July 14| Holders of rec. June 30a | Sierra Pacific Electric Co., com. (quar.).|*50c. |Aug. 2)*Holders of rec. July 14 
American Electric Power, pref. (quar.).-| $1.75)Aug. 2] Holders of rec. July 224 PUGRIOE (GUE Down cccccccccesecce *1% \|Aug. 2 *Holders of rec. July 14 
American Gas (quar.)...-...------.-- 2 July 13] Holders of rec. June 20a | South Pittsburgh Water, com. (quar.)..| 1% |Jul y 20) Holders of rec. July 10a 
Amer. Gas & Elec., pref. (quar.).....--| $1.50 |Aug. 2) Holders of rec. July 10 Five per cent preferred_.__.....-.-.--.-- 2% \Aug. 19) Holders of rec. Aug. 5a 
American Telep. & Teleg. (quar.)-.----- 2% |July 15| Holders of rec. June 19a Seven per cent preferred (quar.)...-- 1% |July 15} Holders of rec. July 1a 

es ee a 2% |Oct. 15) Holders of rec. Sept. 20a | Southern Calif. Edison, orig. pref. (qu.).| 2 July 15| Holders of rec. June 20 

PN dnccendseeonsscooseséoses 2%J\an15'27| Holders of rec. Dec. 20a | Southern Canada Power, pref. (quar.)-- 1% |July 15) Holders of rec. June 25 

(cs Se 2 Alpr 15'27| Holders of rec. Mar. 15a | Southern Cities Utilities, com_.....-.-- 75c.\July 10} Holders of rec. July la 
Associated Gas & Elec., Class A (quar.).| (9) |Aug. 2] Holders of rec. June 30 Preferred. __.. ...----|581-3e|July 10) Holders of rec. June 15a 
Bangor Hydro-Elec. Co., com. (quar.)..| 1% |Aug. 2) Holders of rec. July 10 Southern N. E. Telephone (quar.)  aenmalen 2 \Suly 15| Holders of rec. June 30a 
Bell Telephone of Canada (quar .)------ 2 July 15| Holders of rec. June 23 Southern Wisconsin Elec. Co., pref. (qu.)| *1% |July 15 *Holders of rec. June 302 
Bell Telephone of Pa.,6%% pref. (qu.) 1% |July 15) Holders of rec. June 194 | Standard Gas & Electric, com. (quar.)..| 75c. |July 25) Holders of rec. June 30a 
Boston Consol. Gas, 6% % pref...-.---- 3% |Aug. 2| Holders of rec. July 15 Common (payable in common stock) --| f1-100|July 25) Holders of rec. June 30a 

fe 2% |Aug. 2) Holders of rec. July 15 Common (payable in common stock) -| /1-200)Oct. 25| Holders of rec. Sept. 30a 
Brooklyn Borough Gas, common (quar.)| 50c. |July 10) Holders of rec. June 30a Common (payable in coramon stock) ._| {1-200)Jan25 27; Holders of rec. Dec. 31a 
Brooklyn-Manhattan Transit,com.(qu.)| $1 July 15| Holders of rec. July 1 7% preferred (quar.)........-.-....- 1% |July 2¢| Holders of rec. June 30 

Preferred series A (quar.).....------ 1% |July 15) Holders of rec. July 1 Tennessee East. EF). Co. $7 pref. (quar.).| $1.75 |Sept. 1| Holders of rec. Aug. 2a 

Preferred series A (quar.).....------ 1% |Oct. 15| Holders of rec. Oct. 1 6% preferred (quar.)............--- 1% |Sept. 1| Holders of rec. Aug. 2a 

Preferred series A (quar.)......-.--- 1% |Janl5'27| Holders of rec. Dec. 31 Tennessee Elec. Pow., 6% first pref.(qu.)} 1% |Oct. 1| Holders of rec. Sept. 15 

Preferred series A (quar.).......---- 14%A\pr 15'27| Holders of rec. Apr. 1 Seven per cent first pref. (quar.)_..-- 1% |Oct. i Holders of rec. Sept. 15 
Central Illinois Pub. Serv., pref. (qu.)--| $1.50 |July 15} Holders of rec. June 30a 7.2% first preferred (quar.).....---- 1.80 |Oct. 1| Holders of rec. Sept. 15 
Central Power & Light, pref. (quar.) 1% |Aug. 2) Holders of rec. July 15a Six per cent first preferred (monthly) -| 50c. |Aug. ” Holders of rec. July 15 
Central Power (Nebraska), pref. (quar.)| 1% |July 15) Holders of rec. June 30a Six per cent, first preferred (monthly); 50c. |Sept. 1) Holders of rec. Aug. 16 
Ches. & Potomac Tel. of Balt.,pref. (qu.) 1% |July 15) Holders of rec. June 30 Six per cent, first preferred (monthly)| 50c. |Oct. 1} Holders of rec. Sept. 15 
Chicago Rapid Tran., prior pref.(mthly.)| 65c. |Aug. 1| Holders of rec. July 20a 7.2% first preferred (monthly) ......- | 60c. |Aug. 2| Holders of rec. July 15 

Prior preferred (monthly)... - 65c. |Sept. 1) Holders of rec. Aug. 174 7.2% first preferred (monthly) ..--.--- 60c. |Sept. 1| Holders of rec. Aug. 16 
Cin. Newp. & Cov. L. & Tr., com. (qu. ). 1% |July 15| July 1 to July 15 7.2% first preferred (monthly)..-...-.- 60c. |Oct. 1) Holders of rec. Sept.15 

Oe eee 1% |July 15| July 1 to July 15 Second preferred........--.------- $1.50|Aug. 2| Holders of rec. July 9 
Cleveland Elec. Ilum.. com. (quar.)...| 2% |July 15) Holders of rec. July 1a | Trinidad Electric Co. (quar.).........- 1% |July 10) July 1 to July 10 
Columbia Gas & Electric, com. (quar.)..| $1.25)Aug. 16| Holders of rec. July 31a | United Gas & Elec. Co. 5% pref.._.--- 2% |July 15| Holders of rec. June 30 

Seven per cent preferred, series A (qu.) 1% |Aug. 16] Holders of rec. July 31a | United Gas Improvement (quar.)-_----- $1 July 15) Holders of rec. June 30a 
Commonwealth Edison Co. (quar.)..-..| 2 Aug. 2| Holders of rec. July 15a | United Lt. & Pow., oldcom. A & B (qu.)| 60c. |Aug. 2] Holders of rec. July 15a 
Commonwealth Gas & El. Cos., pf.(qu.)| $1.50 |July 15| Holders of rec. July le New common A & B (quar.)____.--- 12c. |Aug. 2] Holders of rec. July 15a 
Commonwealth Power Corp., com.(qu.)| 50c. |Aug. 2| Holders of rec. July 14¢ | Washington Water Power, Spokane (qu.)| 2 July 15] Holders of rec. June 25 

Pe GUNNS). g -adcncsecctceoce 1% |Aug. 2) Holders of rec. July 14a | West Chester Street Ry., pref. (quar.)_- 1% |Sept. 1| Holders of rec. Aug. 22 
Consolidated Gas, N. Y., pref. (quar.)..| 87\4c./Aug. 2] Holders of rec. June 15a i... OF eres Rep ae 1% |Dec. 1} Holders of rec. Nov. 21 
Consolidated Traction of New Jersey --. 2 July 15) Holders of rec. June 30a | West Penn Power Co., 7% pref. (quar.) - 1% |Aug. 2! Holders of rec. July 154 
Consumers Power, 6% pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 15 Six per cent preferred (quar.)...--.-.-- 1% |Aug. 2| Holders of rec. July 15a 

6.6% preferred (quar.) ......-------- 1.65 |Oct. 1] Holders of rec. Sept. 15 Western Power Corp., pref. (quar.)_.-..- 1% |July 15) Holders of rec. June 30a 

7% preferred (quar.)...........--.-- 1% |Oct. 1| Holders of rec. Sept. 15 Western States Gas & El., pref. (quar.) 1% |July 15) Holders of rec. June 30 

6% preferred (monthly) _.......--.-- 50c. |Aug. 2) Holders of rec. July 15 Western Union Teleg. (quar.).....-.-.- 2 July 15) Holders of rec. June 25a 

6% preferred (monthly) ......------ 50c. |Sept. 1| Holders of rec. Aug. 16 Winnipeg Electric Co. (quar.)......--- 1 Aug. 1) Holders of rec. July 10 

6% preferred (monthly) .........-..- 50c. |Oct. 1) Holders of rec. Sept. 15 Wisconsin River Power. pref. (quar.)...| 1 Aug. 20) Aug. 1 to Aug. 20 

6.6% preferred (monthly) ....-.-.---- 55ce. |Aug. 2) Holders of rec. July 15 Worcester Electric Light (extra) _....-- *$7.50\July 12 *Holders of rec. June 30 

6.6% preferred (monthly) ........-.-.- 55c. |Bept. 1) Holders of rec. Aug. 16 York Railways, com. (quar.).......---!) 75c. |July 16) July 7 July 15 

6.6% preferred (monthly) -..-....---- 55¢e. |Oct. 2) Holders of rec. Sept. 15 WENGE CG Di dnctnonsescoantiod 62%c.\July 30 July 21 to July 29 
Detroit Edison (quar.)............---- 2 July 15) Holders of rec. June 2la | 
Diamond State Telep., 64% pf. (qu.)-- 1% |July 15} Holders of rec. June 19a Banks | | 
Dominion Power & Transm., pref. (qu.)-| 1% |July 15) June 24 to July 1 CE |. 68s cc ccntiadctbened | 5 July 15| Holders of rec. June 30a 
East Bay Water, pref. A (quar.).....--- 144 |July 15] Holders of rec. June 30 West New Brighton (Staten Island)....| 3 July 10| Holders of rec. June 30a 

i. * 2; 1% |July 15] Holders of rec. June 30 Fire Insurance. | 
Electric Bond & Share, pref. (quar.)....-| 1% |Aug. 2] Holders of rec. July 10 CN nt cccccckantaceecuceenee | $3 July 10) Holders of rec. June 30a 
Electric Bond & Share Securities (quar.).| 25e. |July 15) Holders of rec. June 15 . Sse $3 July 10, Holders of rec. June 30a 
Electric Finance Corporation, pref- - --- () |Aug. 2] Holders of rec. July 23 | 
El Paso Elec. Co. (Del.), pref. A (qu.)-- 1% |July 15) Holders of rec. July ila Miscellaneous. 

es OP GREED. wcccccapesesses 1% |July 15) Holders of rec. July 1a | Abitibi Power & Paper, com. (quar.)..-.| $1 July 20 Holders of rec. July 10 
El Paso Elec. Co. of Texas, pf. A (qu.)--} 1% |July 15] Holders of rec. July 1a| Abraham & Straus, Inc., pref. (quar.)..| *1% |Aug. 1 *Holders of rec. July 15 

Preferrea B (quar.)..............-- 1% |July 15] Holders of rec. July ia | Air Reduction Co. (quar.).......-.---} $1 July 15\ Holders of rec. June 30a 
Empire Gas & Fuel, 8% pf. (mthly.)...*|66 2-3c)Aug. 2|*Holders of rec. July 15 Alliance Realty (quar.)...........--..- 50c. |July 21 Holders of rec. July 124 

7% preferred (monthly) _....-.----- *1581-3c'Aug. 2]*Holders of rec. July 15 Allied Chemical & Dye Corp., com.(qu.)' $1 Aug. 2, Holders of rec. July 154 
Empire Power Corp., participating stock} 40c. |July 10} Holders of rec. June 30 Allis-Chalmers Mfg., com. (quar.)-...-- $1.50| Aug. 16; Holders of rec. July 244 
Foshay (W. B.) Co., Inc.— i eee eee | 1% |iuly 15) Holders of rec. June 24a 

Common and special stock (monthly).| 2-3 |July 10) Holders of rec. June 30 | Amalgamated Sugar, Ist pref. (quar.)..| 2  |Aug. 1| Holders of rec. July 17¢ 

Preferred A (monthly) ........--..--- 2-3 |July 10) Holders of rec. June 30 Amerada Corp. (quar.)...........-.-- 50c. |July 30) Holders of rec. July 15a 

7% preferred (monthly) ........-..-- 7-12 |July 10| Holders of rec. June 30 American Art Works, com. & pref. (qu.)| 144 |July 15] Holders of rec. June 30a 
General Public Service, $6 pref. (quar.).| $1.50 |Aug. 2] Holders of rec. July 9 Amer. Brown Boveri Elec. Corp.— 

Convertible preferred (quar.).......- 1.75 |Aug. 2] Holders of rec. July 9 Particivating stock................- hOc. |July 20) Holders of rec. July 104 
Illinois Northern Utilities, pref. (quar.).| 1% |Aug. 2| Holders of rec. July 15a | American Can, com. (quar.)....-....-- 50c. |Aug. 16, Holders of rec. July 3146 
International Telep. & Teleg. (quar.)_-_. 1% |July 15] Holders of rec. June 28a | American Coal......)-- ee | $1 Aug. 1] Juiv 12 to Aug. 1 
International Utilities, class A (quar.)..| 87%c.|July 15| Holders of rec. July 6 | American Glue, pref. (quar.)......---- | 2 Aug. 2) Holders of rec. July 174 

WOON GEE Jeonceccscoccesescs $1.75, Aug. 1| Holders of rec. July 20 American Hardware Corp. (quar.)...--| $1 Oct. 1) Holders of rec. Sept. 16a 
Kentucky Securities. preferred (quar.)_- 1‘ |July 145] Holders of ree. June 21a 0 ee rar $1 Jan 1'27| Holders of rec. Dec. 16a 
Kentucky Utilities, pref. (quar.)......- 1% |July 15| Holders of rec. June 25a | Amer. Home Products Corp. (monthly) .|*20c. |Aug. 2|*Holders of rec. July 15 
Laurentide Power (quar.)...........-- 1% |July 15} Holders of rec. June 30 American Ice, com. (quar.)........-..-- 2 uly 26| Holders of rec. July 9a 
Lawrence Gas & Elec. (quar.)._.-._--- 62%c\Aug. 2| Holders of rec. July 15a _..... f 7S aera 1% |\July 26) Holders of rec. July 9a 
Louisville Gas & Elec., 7% pref. (quar.)} 1% |July 15) _............___..__. Amer. La France Fire Eng., com. (qu.).-| 25c. |Aug. 16| Holders of rec. Aug. 24 

Six per cent pref. (quar.) ----....-.-- i! ” i ie Sees pertai Amer. Laundry Machinery. com. (quar.)| 75c. |July 15) July 6 to July 14 
Manila Elec. Corp., common (quar.)...| 50c. |Oct. 1] Holders of rec. Sept. 15a | American Linseed, pref. (quar.)..-.-..-- | 1% |Oct. 1) Holders of rec. Sept. 174 

CO CHIE Docc cnsehescseotaces 50c. |Dec. 31| Holders of rec. Dec. 15a Ee eae 1% |Jan3'27| Holders of rec. Dec. 17a 
Manufacturers Light & Heat (quar.)....| 2 July 10) Holders of rec. June 30a PRE SEE Docc cupccscensscuws 1% |Aprl'27| Hold.of rec.Mar.18 ‘274 
Massachusetts Gas Cos., com. (quar.)._| $1.25|Aug. 2| Holders of rec. July 15a | American Manufacturing— 

Massachusetts Ltg. Cos., 6% pref. (qu.)| 1 July 15} Holders of rec. June 25 | eee eee 1% |Oct. 1| Holders of rec. Sept.17 

8% preferred (quar.)......--.-..-.- 2 {July 15| Holders of rec. June 25 CME D. <. 1c enandenemees 1% |Dec. 31|) Holders of rec. Dec. 17 
Mexican Utilities, preferred..........- $3.50 |July 15) Holders of rec. June 30 Ug SS eae 1% |Oct. 1) Holders of rec. Sept.17 
Middle West Utilities, pref. (quar.)....| 1% |July 15] Holders of rec. June 300 Sy eee 1% |Dec. 31| Holders of rec. Dec. 17 
Milwaukee Elec. Ry. & Lt. 6% pf. (qu.)| 1% |July 31] Holders of rec. July 20a | Amer. Rolling Mill, com. (quar.)..---- 50c. |July 15) Holders of rec. June 30a 
Montreal Telegraph (quar.)..........- 2 July 15| Holders of rec. June 30a Common (pay. in com. stock) -...-.--- I5 July 15) Holders of rec. July 1a 
Montreal Tramways (quar.)..........- 2% |July 15] Holders of rec. June 30 American Shipbuilding, com. (quar.)...| 2 Aug. 2| Holders of rec. July 15a 
Mountain States Power, pref. (quar.).._.| 1% |July 20] Holders of rec. June 30 eae 1% |Aug. 2| Holders of rec. July 15a 
National Electric Power, class A (quar.)| k45c.|Aug. 2| Holders of rec. July 10 Amer. Smelt. & Refg., com. (quar.)...- 1% |Aug. 2) July 10 to Aug. 1 
Nevada-Calif. El. Corp., pref. (quar.)..| 1% |Aug. 2] Holders of rec. June 30 i. Fer 1% |Sept. 1) Aug. 7 to Aug. 31 
New York Telephone, com. (quar.)..... *2 July 15)|*Holders of rec. June 30 Amer. Steel & Foundries, com. (quar.)..| 75c. |July 15, Holders of rec. July la 

PEG GU Dascnsecsascocescce 1% |July 15] Holders of rec. June 19 | American Stores Corp. (quar.)......--- 50c. |Oct. 1) Sept.16 to Oct. 1 
Niagara Falls Power. preferred (quar.)..| 43%c.|July 15| Holders of rec. June 300 | Amer. Typefounders, com. (quar.)....- 2 July 15) Holders of rec. July 3a 
North Boston Ltg. Properties, com. (qu.)| $1.12 |July 15| Holders of rec. July 3a I endl 1% |July 15) Holders of rec. July 3a 

Preferred (quar.).................. $1.50 |July 15] Holders of rec. July 3a | Amer. Vitrified Products, com. (quar.)--| $1  |July 15) Holders of rec. July 5a 

orthern Canada Power (quar.) -....-- *% |July 10|*Holders ef rec. June 30 Preferred (quar.).................. 1% |Aug. 1) Holders of rec. July 20a 
Northern Indiana Gas & Elec., pref.(qu.)| $1.75 |July 14) Holders of rec. June 30 American Woolen, pref. (quar.).......- 1% |July 15) June 16 to June 24 
Northern States Power, class A com. (qu.) Aug. 2) Holders of rec. June 30 | Anaconda Copper Mining (quar.).....- 75c. |Aug. 23) Holders of rec. July 17 

Seven per cent preferred Lay Jaanaee 1% |July 20] Holders of rec. June 30 Apco Manufacturing, pref. (quar )..... 2 July 10) Holders of rec. June 194 

Six per cent eo pighenchdiiahabal 1% |July 20} Holders of rec. June 30 Arc Mid. .. pref. (quar.).| *1% |Aug. 1)/*Holders of rec. July 21 
Northwest. i? “No. TS GE 8 Og Pear: Associated Dry Goods, com. (quar.)....| 63c. |Aug. 2| Holders of rec. July 10 
Ohio Fuel Corp. “one: cic eassonee 50c.|July 15! Holders of rec. June First preferred (quar.)............-- 1% |Sept. 1) Holders of rec. Aug. 14 
Oklahoma Natural Gas (quar.)_....... *50c. |July 20|*Holders of rec. June Second preferred (quar.)..........-- 1% \Sept. 1| Holders of rec. Aug. 14 
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| Per Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). 
Asbestos Corp. of Canada, pref. (quar.) - 1% |July 15) Holders of rec. July 1 
Associated Industrials, first pref. (quar.)| 2 july 15) Holders of rec. July 15a 
Associated il (extra)................ 40c. |July 24] Holders of rec. June 30a 
Atlantic Refining, vref. (quar.)......-.- 1% |Aug. 2) Holders of rec. July 1524 
Atins Fiywoed (quar.) ....<<ccecscceccs $1 july 15) Holders of rec. July 1¢@ 
Atias Powder, preferred (quar.)_....-.- 1% |Aug. 2] Holders of rec. July 20a 
Auburn Automobile, stock dividend ----| e5 Aug. 2] Holders of rec. July 20a 
fee ea e5 Nov. 2] Holders of rec. Oct. 20a 
Austin Nichols & Co., pref. Gust) .---1 1% |Aug. 1] Holders of rec. July 15a 
Auto Finance Co. (Pittsburgh), pref -- *$1 July 15|*Holders of rec. June 30 
Babcock & Wilcox (quar.).......-..-.-- “| 1% |Oct. 1| Holders of rec. Sept. 20a 
en 1% |Jan2°27| Holders of rec. Dec. 202 
SSS AE aa ees Sees 1% |Aprl'27| Hold. of rec. Mar. 20°274a 
Balaban & Katz, com. (monthly).-.---- 25c. |Aug. 2] Holders of rec. July 20 
Common (monthly).........-.-.--.-- | 25c. |Sept. 1] Holders of rec. Aug. 20 
CRESS CRORIRIY) oa <cccnccsesces-< 25c. |Oct 1| Holders of rec. Sept. 20 
Barnhart Bros.& Spind., Ist&2d pf.(qu 1% |July 31] Holders of rec. July 24a 
Bayuk Cigars, first preferred (quar.) -- 1% |July 15] Holders of rec. June 30a 
Convertible second preferred (quar.) -- 1% |July 15] Holders of rec. June 30a 
Eight per cent second pref. (quar.) 2 July 15) Holders of rec. June 30a 
Beech-N ut Packing, common (quar.)..-| 60c. |July 10] Holders of rec. June 25a 
peeeees TP (GGRE.).o<ocecccccsecs< 1% |July 15) Holders of rec. July la 
Belgo-Canadian Paper, com. (quar.)-- 1% | July 10) Holders of ree. June 30 
/ f° | RS area *20 July 30|*Holders of rec. July 22 
Blaw-Knox Co., com. (quar.)........- 2 Aug. 2) July 23 to Aug. 1 
, .. i eee 1% |Aug. 2] July 23 to Aug. 1 
Bloomingdale Bros., Inc., 7% pf. (qu.) 1% |Aug. 1) Holders of rec. July 204 
Boss Manulacturing (No. 1)..--------- *$2 .5| Aug. 16|*Holders of rec. Aug. 2 
Preferred (quar.) (No 1).--------- *1% |Aug. 16)*Holders of rec. Aug. 2 
Briggs Manufacturing Co. (quar.)...-.-- 75c. |July 26| Holders of rec. July 10a 
British Columbia Fish & Packing (quar. 1% | 3ept.il| Holders of rec. Aug. 31 
| 1% | Dee. 10} Holders of rec. Nov. 30 
Burns Bros., prior pref. (quar.).-.------ 1% |Aug. 2] Holders of rec. July 152 
Be RE, Ci cccccasecessoessec: 3 July 15| Holders of rec. June 302 
Debenture stock (quar.).....---.-.--- 1% |July 15] Holders of rec. June 30a 
SS 62':«| Aug. lf | Holders of ree. Juiv 314 
Byers (A. M.) Co., pref. 1% |Aug. 2) Holders of rec. July 15a 
California Pac king’ (stock dividend)....| 100 Aug. 2] Holders of rec. Junet30a 
Canada Cement, preferred (quar.)..... 1% |Aug. 16} Holders of rec. July 314 
Gn WEN? coc suatsecodaacesses 1% |July 16' Holders of rec. June 30a 
Canada Wry Ginger Ale (quar.)......-.. 50c. |July 15, Holders of rec. July la 
Stock dividend (quar.).....-.------ €1% |July 15) Holders of rec. July 1 
Stock dividend (quar.)....-.------ €1\% |Oct. 15) Holders of ree. Oct. 1 
Stock dividend (quar.)......---.-.-- €1% |Jani5'27) Holders of rec. Jan 1°27 
Canadian Car & Fdry., pref. (quar. Deg 1% |July 10] Holders of rec. June 25 
Canadian Converters (quar.)_- aeeare: 1% |Aug. If] Holders of rec. July 31 
Canadian Explosives. pref. (quar.)....- *1% |July 15|*Holders of rec. June 30 
Canadian Industrial Alcoho) (quar.)---. 32¢ July 15] Holders of rec. June 30¢ 
Cartier, Inc., preferred (quar.)...-..-.. 1% |July 31] Holders of rec. July 15a 
Central Steel, com. (quar.)_..--- $1 July 10] Holders of rec. June 25 
Cerro de Pasco Cooper Corp (quar.) $1 Aug. 2| Holders of rec. July 15 
Chicago Pneumatic Tool (quar.) - -- 1% |July 2¢| Holders of ree. Jnty 15 
Chic. Wilm, & Franklin Coal, pf. (qu. za $1.50|Aug. 2) Holders of rec. July 15a 
Chicago yellow Cab Co. (monuthly)....}54 1-4: |Aug. 2] Holders of rec. July 20a 
SE a a ee $3 1-3cjSept. 1] Holders of rec. Aug. 20a 
Chrysler Corporation, pref. (quar.) - -- $2 sept. 30) Holders of rec. Sept. 15a 
Preferred (quar.)- $2 jan3'27| Holders of rec. Dec. 15a 
Cities Service, common (n Lonthly) ¢ |Aug. 1] Holders of rec. July 15 
Common (payable in common stock J |Aug. |] Holders of rec. July 15 
Preferred and preferred B (monthly) - Ang. 1] Holders of rec. July 15 
Collins & Aikman, pref. (quar.).---..--- | 1% |Aug. 2) Holders of rec. July 12: 
Conlon Corporation, pret. (quar . | *le, [July 31] *Holders of ree. July 22 
Consolidated Car Heating (quar.)_.-.--- | 1% |July 15] Holders of rec. June 30a 
SINGS ie ee Bae July 15) Holders of rec. June 30a 
Consolidated Cigar Corp., pref. (qu.)...| $1.75 |Sept. 1) Holders of rec. Aug. 164 
Consol. Mining « Smeiung of Canada- 75ce. |July 1) ] Holders of rec. June 30. 
I $3 July 1°) Holders of ree. June 20a 
Consolidated Royalty oll a | 2% |July 25) July 16 to July 25 
Continental Can. com. (quar.)....-.- -| $1.25 jAug. 1 Hoiders of rec. Aug. 5a 
Continental Motors (quar.)_........-- 20c. |July 30) Holders of rec. July 15: 
Corn Products, com. (quar.)_.....--- | 0c. |July 20] Holders of rec. July 2a 
0 See z5c. |July 20) Holders of rec. July 27 
tS ee 1% |July 15) Holders of rec. July 2 
Creamery Package Mfg., com. (quar.).-| 5Uc. |July 10) July 1 to July lw 
Preferred (quar.)-- 1'g JJuly 10] Julv 1 to July 10 
Credit Alliance Corp., com, & cl. A (qu. | 50c. |July 15) Holders of rec. June 30 
Common and class A (extra).....---| 50c. |July 15) Holders of rec. June 30 
a. es eee 1% |July 15) Holders of rec. June 30 
Cresson Consol. Gold M. & M_.....-- | 10 July 10] Holders of rec. June 30a 
Crucible steel. com. (quar.).....-- | 1% {July 4 Holders of rec. July j5ea 
eae *3\4 |Aug. 2|*Holders of rec. July 15 
Cudahy Packing, com. (quar.).........| 1% |July 15] Holders of rec. July 5a 
I | $3 July 20) Holders of rec. July 10 
Del. Lackawanna & West. Coal. (quar. )! $1.25 July 15| Holders of rec. July la 
Diamond Match (quar.).............. 2 |Sept. 15) Holders of rec. Aug. 31a 
Dictograph Products Corp., pref.(qu.)--| 2 jJuly 1/] Holders of rec. June 40 
Dodge Bros., pref. (quar.).........-- 1%4 July 1 Holders of rec. June 28a 
Dome Mines, Ltd. (quar.)...........- | 50c. |July 20] Holders of rec. June 30a 
Dominion Textile, pref. (quar.)_...._- 1% |July 1 Holders of rec. June 30 
duPont (E.1.) de Nem.& Co — 
Debenture stock (quar.)_........-.-- 1‘ \July 2' | Holders of rec. July 10a 
Eagle-Picher Lead, common (quar.) 40c. |Sept. 1] Holders of rec. Aug. 15 
SE SEU) cc cctacnenocdodsones 40 Dec 1] Holders of rec. Nov. 15 
Preferred (quar .)...--..-...-.-. --| 1% |July 1 Holders of rec. June 300 
Eastern Steamship Lines, pref. (quar.)..| 87 4c. July 1 Holders of rec. July 8a 
Eastern Theatres, Ltd. (Toronto), ee. 3% July 31] Holders of rec. June 30 
Eaton Axle & Spring (quar.).._..-. ..| 50e. |Aug. 1) Holders of rec. July 15a 
Econom y Grocery Stores. com. (quar.). 25¢ July 1 Holders of ree June 25 
Electric Household Utilities (quar.) ..-- -| 25c. |July 17| Holders of rec. July 10 
SE I i i eee ec eal n25c.\July 17| Holders of rec. July 10 
Elgin National Watch (quar.)-... 6244c|Aug. 2] Holders of rec. July 15" 
Ely-Walker Dry Goods, first preferred _- 3% |July 15] July 4 to July 14 
Gecond proderred.........ccccccccccese 3 July 15) July 4 to July 14 
Eureka Pipe Line (quar.)_..........-- $1 Aug. 2| Holders of rec. July 15' 
Fair (The) com. (monthly) ..........-- | 20c. |Aug. 1] Holders of ree. July 20a 
PURRIGR (GUN J occccccccccceccces | 1% |Aug. 1] Holders of rec. July 20a 
Fairbanks-Morse & Co., com. (quar.)..| 75c. |Sept. 30) Holders of rec. Sept. 15a 
Ct GUD Do cccncccscacaceseses | 75c. |Dec. 31| Holders of rec. Oct. 15a 
|] eee | 1% |Sept. 1] Holders of rec. Aug. 144 
I 1% |Dec. 1) Holders of rec. Nov. 15a 
Fajardo Sugar (quar.)............--..| 2% |Aug. 2) Holders of rec. July 20 
Famous Players-Lasky Corp., com.(qu.)| $2 Oct. 1) Holders of rec. Sept. 15a 
Ee | 8$2 Aug. 10| Holders of rec. June 30a 
| ree | 2 Aug. 2| Holders of rec. July 15a 
Federal Terra Cotta (quar.)......._.-- |} 2 |July 15) July 4 to July 15 
Fifth Avenue Bus Securities (quar.)....| 16c. |July 16| Holders of rec. July 2a 
Fifth Avenue Coach Co. (quar.)....-.-.- *50c. |July 15|*Holders of rec. July 1 
Finance Co. of Amer. (Balt.), com.(qu.)|124c.|July 15) July 6 to July 14 
Pee CRIED. ois co cccccccccccs 43%c.\July 15) July 6 to July 14 
Firestone Tire & Rubber, com. (quar.)..| $1-50|July 20) Holders of rec. July 10a 
@ Six per cent preferred (quar.)...-... di% |July 15| Holders of rec. July la 
Fisher Body Corporation (quar.)......- *$2.50|/Aug. 1|*Holders of rec. July 20 
Fisk Rubber, Ist pf. & conv. pf. (quar.).| 1% |Aug. 2] Holders of rec. July 15: 
Second preferred__...............-- 1% |Sept. 1) Holders of rec. Aug. 15 
Foote Bros. Gear & Mach., pref. (quar.).| 1% |Oct. 1) Holders of rec. Sept. 20 
.  . §  ) aeneeeretes 1% |Jan1'27| Holders of rec. Dec. 20 
Fox Film Corp., com. A and B (quar.)..| $1 July 15) Holders of rec. June 30a 
General Cigar, common (quar.).......- $1 |Aug. 2) Holders of rec. July 20a 
ff "i = eeeegeees 1% |Sept. 1) Holders of rec. Aug. 24a 
preferred (quar.)......... 1% |Oct. 1) Holders of rec. Sept. 24a 
General Electric, new no par com .(quar.)| 75c. |July 15) Holders of rec. June 74 
New no par com. (in )...| 1 July 15} Holders of rec. June 7a 
stock (quar.).............-. 15c. |July 15) Holders of rec. June 7a 
General Motors Corp.7 pref. (quar.).| 1% |Aug. 2| Holders of rec. July 5a 
Six per cent debenture, pref. (quar.)..| 1% |Aug. 2) Holders of rec. July 5a 
Six cent pref. (quar.)..........-. 1% |Aug. 2) Holders of rec. July 5a 
Gen'l Outdoor Advertising, com. (No.1) 50c. |July 15) Holders of rec. July 3a 
General Refractories (quar.)........... | 75c. |July 15) Holders of rec. July 7a 
Glichrist Co. (quar.)...........-...--. | 75e. |July 31| Holders of rec. July 15 
Gimbel Brothers, pref. (quar.).......-- | 1% |Aug. 42) Holders of rec. July 172 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). 
C. G. Spring & Bumper Co.— 
Common (in com, stk. on each 10 shs.)| 3-10 |Aug. 15) Holders of rec. Aug. 7 
Common (in com, stk. on each 10 shs.)} {2-10 |Nov. 15| Holders of rec. Nov. 8 
Common (in com, stk. on each 10 shs.)| 3-10 |Feb1527| Holders of rec. Feb .8'27 
Giobe Wernicke Co., pref. (quar.)..--.-. 1% |July 15) Holders of rec. June 30a 
Gossard (H. W.) Co., com. (monthly)... * 33 1-3c'Aug. 1)*Holders of rec. July 21 
Common (monthly) aiden cit maining acink 1-3c/Sept. 1\*Holders of rec. Aug. 21 
Gotham Silk Hosiery, lst & 2d pe 1% |Aug. 2] Holders of rec. July 15 
Group No. 1 Oil Corp......-.--....-- $250 |July 10} Holders of rec. July 1 
CED NO. 1 A) CORD. oo cdencccuseucs $750 |UOct. 15] Holders of rec. Oct 1a 
Guenther Publishing, preferred (quar.)..| 2% |Aug. 16] Holders of rec. July 16 
Preferred (acct. accumulated divs.)_..| 4244 |Aug. 16} Holders of rec. July 16 
o,f) eae 2% |Nov. 16] Holders of rec. Oct. 16 
Preferred (acct. accumulated divs.)_..| 4244 |Nov. 16} Holders of rec. Oct. 16 
Gulf States Steel, pref. (quar.)........ 1% |Oct. 1) Holders of rec. Sept. 15a 
SC 1% |Jan2'27| Holders of rec. Dec. 15a 
Hall (W. F.) Print. Co. (Chic.) (quar.).| 25c. |July 31) Holders of rec. July 21 
PAee BGs... whet. leuer.)...cccnccccu 1% |July 31] Julv 25 to July 3l 
Happiness Candy Stores.............- 25c. |July 15| Holders of rec. June 30 
Harbison-Walker Refrac., pref. (quar.)_| 14 |July 20} Holders of rec. July 10a 
Harris Bros., pref. (quar.)..........--- 1% |Aug. 1] Holders of rec. July 10 
Hatfield-Kellance Coul, com ._._..--- 30c. |Aug. 1] Holders of rec. July 20a 
Hellman (Richard), Inc., partic. pf.(qu.)| 624c|Aug. 1] Holders of rec. July 21 
Hibbard, Spencer, Bartlett&Co. (mithiy.)} 35¢e. |July 30] Holders of rec. July 23 
Monthly la eda ee ae al 35c. |Aug. 27] Holders of rec. Aug. 20 
OME Sac ecesosunneavidesanacsen 35c. |Sept.24] Holders of rec. Sept. 17 
i ca a a ad 20c. |Sept.24]| Holders of rec. Sept. 17 
Hillcrest Collieries, com. (quar.)......- 1% |July 15] Holders of rec. June 30a 
te rere 1% |July 15] Holders of rec. June 30a 
Hollinger Consol. Gold Mines___.....-- *10c. |July 15] Holders of rec. June 29 
Holly Sugar Corporation, pref. (quar.)..| 1% |Aug. 2] Holders of rec. July 15 
Hood Rubber, pref. (quar.)........... $1.75 |Aug. 1) July 21 to Aug. 2 
Preference stock (quar.).........--- $1.87 |Aug. 1] July 2 to Aug. 2 
Horn & Hardart of N. Y., com. (quar.)_.|*374c|Aug. 2/*Holders of rec. July 12 
Common (special). cccccccccccccees *12\¢clAug. 2)*Holders of rec. July 12 
Household Products (quar.).........-- 75c. |sept. 1] Holders of rec. Aug. 164 
Howe “ound Co. (quar.)......- noma 75c. |July 15] Holders of rec. July 14 
Hupp Motor Car (quar.)_...........-- 25c. |Aug. 1| Holders of rec. July 15a 
Iilinois Brick (quar.)..............-.. 2.4 |July 15| Holders of rec. July 3 
Dl nnchsccnsardneaiecehanens 2.4 Oct. 15] Holders of rec. Oct. 4 
Independent Oil & Gas (quar.)....----- 25c. ,July 19] Holders of rec. June 28a 
Indiana Pipe Line (quar.)..........--- $1 |Aug. 14| Holders of rec. July 16a 
RR ORs: $1 |Aug. 14| Holders of rec. July 16a 
Internat. Business Machines (quar.)....| 75c. |July 10) Holders of rec. June 22a 
Internat. Business Machines (quar.).._.| 75c. |Oct. 11| Holders of rec. Sept. 24a 
International Harvester, com. (quar.)..-| 1% |July 15) Holders of rec. June 25a 
Internat. Match Corp., partic. pref. (qu)| 80c. |July 15] Holders of ruc. June 254 
Invernat. Nickel Preferred (quar.).....| 1% |Aug. 2] Holders of rec. July 124 
Internat. Paper, 6% pref. (quar.)....-.- 1% |July 15) Holders of rec. July 24 
Seven per cent pref. SS Oe 1% |July 15) Holders of rec. July 2a 
International shoe, com, (quar.).....-- $1.50 |Oct. 1] Holders of rec. June 15a 
Kaufman Devt. Stores, com. (quar.)...]| $2 July 28] Holders of rec. July 20 
a. fT eae 1% |Oct. 1] Holders of rec. Sept. 20a 
ye oe 1% |Jan2'27| Holders of rec. Dec. 20a 
Kawneer Company (quar.).-..-------- 62 %c.|July 15) Holders of rec. June 30a 
Kayser (Julius) & Co., com. (quar.)....| 75c. |Aug. 2] Holders of rec. July 19a 
Kellogg owitchboard & Supply— 
New comrnon ($10 par) (No. 1)..---- 32%e.\July 31] Holders of rec. July 3 
New preferred (No. 1)......-..-....-- $1.75 |July 31] Holders of rec. July 3 
TF fh ee ae 134 |Sept.10] Sept. 1 to Sept.10 
Quarterly . 1% |Dee. 10] Dee. 1 to Dee. 10 
Knox Hat Co., Inc., “common: (quar. ae. $1 |Aug. 1) Holders of rec. July 15 
Class A partic. pref. Sere $1 |Aug. 1| Holders of rec. July 15 
Second vreferred (quar.).........--- 1% |Aug. 1) Holders of rec. July 15 
Lakewood Engineering (quar.)......--- $1.50 |July 15] Holders of rec. July 5a 
Lehigh Coal & Navigation (quar.).._--- $1 |Aug. 31] Holders of rec. July 314 
Fh Op eee eee *$1.25}Aug. 2]*Holders of rec. July 10 
Lion Oi) Refining (quar.)......--..-- *50c. |July 27|*Holders of rec. June 30 
Loew's London Theatres (Canada), pref.| 3% |July 15] Holders of rec. June 30a 
Loew's (Marcus) Theatres (Canada), pf_| 3 |July 15] Holders of rec. June 30a 
Loose-W iles biscuit, 2d pref. (quar.) —- 1% |Aug. 1] Holders of rec. July 19¢ 
Lord & Taylor, 2d vref. (quar.).....--- 2 Aug. 1] Holders of rec. July 17¢@ 
MacAndrews & Forbes, com. (quar.)....] 69¢. [July 15] Holders of rec. June 30a 
ee) eae eee 1% |July 15] Holders of rec. June 30a 
Macy (R.H.) Co., pref. (quar.).....--- r™% |Aug. 1] Holders of rec. July 174 
Magina Copper Co. (quar.)........---- 75c. |July 15] Holders of rec. June 304 
Manufactured Rubber, preferred _ -- -- - 3 July 10] Holders of rec. June 30a 
Maple Leaf Milling, pref. (quar.)....--- 1% |July 19] Holders of rec. July 3a 
Margay Oil Corp. (No. 1)_....--------| 25¢. |July 10] Holders of rec. June 19 
May Department Stores, com. (quar.)..| $1.25 |Sept. 1] Holders of rec. Aug 16a 
Preferred (quar.).....- are ae 1% |Oct. 1) Holders of rec. Sept. 154 
Maytag Co. Geuar. Ee ETS: 50c. |Sept. 1] Holders of rec. Aug. 15¢ 
Quarterly... BESTE EE PSE RES 50c. |Dec. 1] Holders of rec. Nov. 15a 
Biota Care. (OUSP.) .cncccctcasesncs 50c. |Aug. 1] Holders of rec. July 20a 
McCrory Stores, preferred (quar.)..-.-.-- 1% |Aug. 1] Holders of rec. July 20a 
Preferred (quar We ‘ 1% |Nov. 1] Holders of rec. Oct. 204 
Mexican Petroleum, common (quar.)...| 3 |July 20) Holders of rec. June 30a 
EEE OS a ree 2 July 20| Holders of rec. June 30a 
Michigan tin.estone « Chem., pref.(qu.) 1% Jiuly 15) Holders of rec. June 30a 
‘Miller Rubber, com. (quar.).......---- Oc. |July 26 Holders of rec. July d3 
Mining Corp. of Canada (interim) ___--_- 12%c.|July 15 June 30 July 13 
Minox Chemical Corp., pref. (quar.)...| 2 July 15' Holders of rec. June 30 
Preferred (payable in common stock) .| 10 July 15 Holders of rec. June 30 
Moon Motor Car (quar.)......---..---- 75c. |Aug. 2 Holders of rec. July 15 
Motion Picture Capital Corp., pref. (qu.)' 50c. |July 15 Holders of rec. July 1 
Mountain & Gulf Oil (quar.).......--- 2c. |July 15, Holders of rec. July le 
ON Es pega dages <a ena lc. |July 15| Holders of rec. July la 
Munyon Remedy Co. (quar.)....-...-.-.-. 15c. |July 15) Holders of rec. July la 
Nashua Gum. & Coat. Pap.,com.(mthly)| 12-3|July 15) Holders of rec. June 10 
National Biscuit, common (quar.)--.--.-- $1 |July 15| Holders of rec. June 30a 
CO GN So cnnncdecncnaced $1 Oct. 15| Holders of rec. Sept. 30a 
CIEE GRO ntiucncndedatagonas 50c. |July 15| Holders of rec. June 30a 
i.) OEE 1% |Aug. 31| Holders of rec. Aug. 174 
National Carbon, vref. (quar.).......-- 2 Aug. 2| Holders of rec. July 20a 
National Cash Register, com. cl. A (qu.)| 75¢. |suly 15) Holders of rec. June 30a 
National Firevroofing. pref. (quar.) -- 1% |Suly 15] Holders of rec. July 1a 
National Grocer, preferred. ...-.. ointial Jan1'27| Dec. 21 to Dee. 31 
National Licorice, common..........-.. 2% |July 9] Holders of rec. June 23 
Neptune Meter, com. A & & (quar.)_. ]*50c ept. 15]*itolders of rec. Sept. 1 
New Bradford Oil (quar.).....-...---- 12%c.|July 15| Holders of rec. July 1¢ 
New Jersey Zinc (extra)....--.-.----- 2 July 10| Holders of rec. June 19 
New York Air Brake, common (quar.)..| 50c. |Aug. 1| Holders of rec. July 124 
New York lock. preferred_........-.-.. 2% |iuly 15] Holders of rec. Julv 5a 
Sat Tee Teecandcsesacecesseces $1.25 |July 15| Holders of rec. June 18 
New York Transportation (quar.).....-. 50c. |July 15| Holders of rec. July 16 
Newmont Mining Corporation......... 60c. |July 15| Holders of rec. June 30 
Niagara Share Co. (No. 1)....-------- *20c. |July 15|*Holders of rec. June 30 
Nipissing Mines Co. (quar.).......--- *15e july 20]*Holders of rec. June 30 
Ogilvie Flour Mills (quar.)........--.- $1.25 |July 25|) Holders of rec. June 21a 
Ohio Brass, com. (quar.)..........--- $1 july 15] Holders of rec. June 40 
SS (eae 1% |July 15] Holders of rec. June 30a 
Oll Well Supply, preferred (quar.).....- 1% |Aug. 2] Holders of rec. July 15 
Olympia ‘l heatres (Boston) com-.-..... 45c. |july 15] Holders of rec. July 1a 
PGE GREP Dcccnndosasccanschs 1% |July 15] Holders of rec. July la 
Oppenheimer (8.) & Co., pref. (qu.)..-| 2 Aug. 2| July 27 to July 30 
Orpheum Circuit, com. (monthly) ..-... 16 2-3c| Aug. 2| Holders of rec. July 20a 
Common (monthly) -.......-.------ 16 2-3c|Sept. 1| Holders of rec. Aug. 20a 
Common (monthly) ............--- 16 2-3c|Oct. 1| Holders of rec. Sept. 202 
NN Mo enka 2 Oct. 1| Holders of rec. Sept. 15a 
Otis Elevator, common (quar.)....-.--.-. $1.50 |July 15| Holders of rec. June 30a 
Preferred (quar.).....------------- 1% |July 15) Holders of rec. June 30a 
Preferred (quar.)......---.-------- 1% |Oct. 15| Holders of rec. Sept. 30a 
Preferred (quar.).....------------- 1% |Janl5'27| Holders of rec. Deo. 3ia 
Pacific Coast Co., Ist pref. (quar.)-...- 1% |Aug. 2| Holders of rec. July 23a 
Second preferred NS eee 1 Aug. 2) Holders of rec. July 23a 
Packard Motor Car, com. (quar.)...... 50c. |July 31| Holders of rec. July 15a 
Pan American Petroleum & Ln 9 n— 
Common and common B (quar.).--..- $1.50 |July 20) Holders of rec. June 30a 
Pan Amer. Western Petrol, Teabiau) . |July 30| Holders of rec. July 10a 
Pathe Exchange, Com. A & B (quar.)..| 75c. ‘Aug. 2' Holders of rec. July 10a 














178 











THE CHRONICLE 








Per When Books Closed. 
Name of Company. Cent. Payable Days Inclustee. 
Miscellaneous (Concluded). . 
Penmans, Limited, com, (quar.)-.----- 2 Aug. 16| Holders of rec. Aug. 5 
Preferred CRE.) . cccpeceesccscesas 1% Aug. 2 Holders of rec. July 21 
Pennok Oil Corporation (quar.).------- 50c. Sept.25| Holders of rec. Sept. 154 
Pennsylvania Salt Mfg. (quar.)---- + $1.25 |\July 15) Holders of rec. June 200 
I IIS OS So 3 Aug. 2 Holders of rec. July 15a 
Philadelphia Insulated Wire..---.------ $2 Aug. 2) Holders of rec. July 154 
Phillips-Jones Corp., pref. (quar.) aae 1% |Aug 2| Holders of rec. July 20 
Pick (Albert) & Co., common (quar.)...,*40ce. Aug. 2 *Holders of rec. July 26 
Pierce, Butl.& Pierce Mfg.,($25 par) (qu 50¢ July 15| Holders of rec. July 5a 
$100 par value stock (quar 2 tuly 15! Holders of rec. July 5a 
Pittsb. Term. Whse. & Transfer (quar.). *$1 July 10 *Holders of rec. July 3 
Plymouth Cordage, com. (quar.).------ $1.50 July 20 Holders of rec. July ia 
Employees special stock.....------- 15e. July 20 Holders of rec. July 1a 
Plymouth Oil (monthly)....-.--.------- *50c. July 31 *Holders of rec. July 22 
Portland Gold Mining........---.---- 2c. July 15, July 7 to July 15 
Postum Cereal (quar ae — $1.25 |Aug 1] Holders of rec. July 214 
Prairie Pipe Line (quar.)....---------- 2 July 31| Holders of rec. June 304 
Procter & Gamble, 8% pref. (quar.).--.| 2 July 15 Holders of rec. June 254 
Producers Oil Corp., pref. (quar.).-..--- 2 Aug. 15 Aug. 1 to Aug. 15 
Pro-phy-lac-tic Brush, common (quar.).| 50¢. |July 15 Holders of rec. July 1a 
Quaker Oats, common (quar.).....---- | 75c. \July 15, Holders of rec. July la 
oe ES eae 1% |Aug. 31) Holders of rec. Aug. 24 
Rand-Kardex Bureau, corm _ | 75e july 10| Holders of rec. June 25a 
Rand Mines, Ltd., Am. shares (interim (f) \|Aug 1) [peer bee =< 
Realty Associates. Ist pref_.......---- 3 July 15\ Holders of rec. July 62a 
Remington-Noiseless Typewr., pf. (qu.)| 1% |July 15) Holders of rec. July 1 
Rice-Sux Dry Goods, com. (quar.)_....|37 4c. | Aug. 1! Holders of rec. July 15 
Richmond Radiator, pref. (quar.)..---- | 75e. |SJuly 15| Holders of rec. June 30a 
Royal Typewriter, common.......---- | $1 July 17 Holders of rec. July 10 
Preferred..........---.-----------| 3% |July 17| Holders of rec. July 16 
gS > eae | $1 July 15 Holders of rec. June 30a 
St. Joseph Lead (quar.)...........-.-- | 50c. Sept.20 Sept.10 to Sept. 20 
a | 25c. Sept.20) Sept.10 to Sept. 20 
ae ea | 50ce. Dec. 20 Dee. 10 to Dec. 20 
Se ae 25c. |Dec. 20; Dec. 10 to Dee. 20 
Salt Creek Producers Assn. (quar.)----.| 62/4¢ Aug. ¢2| Holders of rec. July 152 
a a a it $l Aug. d2| Holders of rec. July 152 
Savage Arms, second preferred (quar.)..| *1/4 |Aug. 16 *Holders of rec. Aug. 2 
Seagrave Corporation (quar.).......-.-- | () \July 20 Holders of rec. June 30a 
Sears, Roebuck & Co. (quar.).........)}624c.|Aug. 1) Holders of rec. July 152 
Securities Management Corp. cl.A.(qu.)| 14 |July 15| Holders of rec. July 1 
Shaffer Oil & Refining, preferred... 1% |July 26| Holders of rec. June 30 
Shattuck (Frank G.) Co. (quar.)....-.-- 50c. |July 10| Holders of rec. June 21a 
Shreveport-El Dorado Pipe Line (quar.).| 25c. |Oct. 1) Holders of rec. Sept. 20a 
Silver (Isaac) & Bro. Co., pref. (quar.)..| “1% |Aug. 2 *Holders of rec. July 20 
Silversmiths Mines (quar.).......-.--. 2e July 1(] Holders of rec, June 30 
Simmons Co, preferred (quar.)_..-..-. *$1.75 Aug. 2|*Holders of rec. July 15 
Smith (Howard) Paper Mills, pref. (qu.)| 2 July 12} Holders of rec. June 30a 
Southern Dairies, class A (quar.).....-- *$l July 31|*Holders of rec. July 15 
Spanish River Pulp & Paper Mills— | 
Common and preferred (quar.) ._--- 1% July 15] Holders of rec. June 30a 
Steel Co. of Canada, com. & vref. (qu.) 1% |Aug. 2] Holders of rec. July 7a 
Sterling Products (quar.)_.........--- $1.25 Aug. 2) Holders of rec. July 15a 
Stetson (John B.) Co., common ..-._-... $2.50 July 15| Holders of rec. July 1 
| FERS ai yeaa $l July 15| Holders of rec. July 1 
Sullivan Machinery (quar.)........--- $1 July 15) July 1 to July 13 
Superheater Co. (quar.)..........---- $1.50 July 15| Holders of rec. July 6 
ana te mare a a! $l July 15) Holders of rec. July 6 
Telautograph Co., preferred (quar.)....| 1% July 10) Holders of rec. June 30 
Texon Oll & Land {i 20 July 24| Holders of rec. July 100 
Thompson (John R.) (monthly)...-_.-. 30c. |Aug. 1| Holders of rec. July 23a 
ie a re ie ies Rea 30c. |Sept. 1| Holders of rec, Aug. 234 
Tide Water Associated Oil, com. (No. 1)| 30c. |Aug. 2) Holders of rec. June 10a 
Tide Water Oil. pref. (quar.).......--- 1% |Aug. 16| Holders of rec. July 314 
Tobacco Products Corp., com. (quar.)..| 1% |July 15) Holders of rec. June 25a 
Transue & Williams Steel Fore. (quar.) | 50c. |July 15) Holders of rec. July 3a 
Tuckett Tobacco, common (quar.) - - --- 1 July 15| Holders of rec. June 30a 
NOE GID oc ccavicsecdececcs 1% \July 15| Holders of rec. June 30a 
Underwood Computing Mach., pf. (qu.)| _1%4 Oct. 1) Holders of rec. Sept.15 
Underwood Typewriter, com. (quar.)...| $1 Oct. 1) Holders of rec. Sept. 4a 
0 YS 3 eee eae iM Oct. 1) Holders of rec. Sept. 44a 
Re ek, 2% | Aug. 10| Holders of rec. Aug. la 
United Alloy Steel Corp., com. (quar.)..} 50¢c. |July 10) Holders of rec. June 26a 
United Drug, com, (quar.)_..........- $2 (Sept. 1) Holders of rec. Aug. 164 
First preferred (quar.).............- 87'4c..Aug. 2) Holders of rec. July 15a 
United Paperboard, common (quar.)...| 50c. July 15| Holders of rec. July la 
United Profit Sharing, common (par $1)| 15 July 15| Holders of rec. June 15a 
Com., no par (pay. inno parcom.stk.)} ( (July 15) Holders of rec. June 15 
United Verde Extension Mining (quar.).| 75¢c. |Aug. 2) Holders of rec. July 6a 
> ie Sy OEE, SUED pn cascaccccees 1% \July 15) Holders of rec. June 30 
U.S. Cast Iron Pipe & Fdy., com. (qu.).| 2% |Sept.15| Holders of rec. Sept. 1a 
a eee 2% |Dec. 15) Holders of rec. Dec. la 
ff ), eee 1% |Sept.15| Holders of rec. Sept. la 
|. 2 aR 1% \|Dec. 15| Holders of rec. Dec. 1a 
U.S. Industrial Alcohol, pref. (quar.)_.| _1% jauy 15| Holders of rec. June 30a 
U.S. Radiator, com, (quar.).........-. 35c. |July 15) Holders of rec. July 1 
{i ape 1% \July 15) Holders of rec. July 1 
U.8. Rubber, first preferred (quar.)....| 2 Aug. 14) Holders of rec. July 20a 
U.8. Smelt., Refg. & Mining, com. (qu.)| 87'4¢.\ July 15) Holders of rec. July 7a 
oo. Of eres 87'¢c.|July 15) Holders of rec. July 72 
Universal Pipe & Radiator, pref. (qu.)..| 1% |Aug. 1) Holders of rec. July 15a 
a. eS eee *1% |Nov. 1)*Holders of rec. Oct. 15 
Universal Utilities, common.........-- 6 |July 15) June 25 to June 30 
ite na iietindennéadinaiet 3 (\July 15) June 25 to June 30 
Utah Apex Mining (quar.)_........... 25c. \July 15| Holders of rec. July 3 
Vick Chemical (quar.)................ 87'4c\Aug. 1) Holders of rec. July 15 
Vivaudou (V.), Inc., common.......-. 75c. July 15) Holders of rec. July la 
POOMETOG (GURP Jaccawccccceccsccee $1.75, Aug. 2) Holders of rec. July 15 
PND NOE Jenabdccceccccoeses $1.75, Nov. 1)\ Holders of rec. Oct. 15 
Vulcan Detinning, preferred (quar.)._...| 1% \July 20) Holders of rec. July 9a 
Preferred (account accum., dividends) .| 22 July 20; Holders of rec. July 9a 
Pemeeen AB GONE). .cccacecsecccss 1% |July 20) Holders of rec. July 9a 
Warner (Chas.) Co. of Del.,com (quar.)| 50c. |July 12) Holders of rec. June 30a 
First and second preferred (quar.) 1% |July 22| Holders of rec. June 30a 
Western Grocers, Ltd., pref. (quar.)...| 1%4 |July 25 Holders of rec. July 10 
Westinghouse Air Brake (quar.).....--. $1.50 July 31| Holders of rec. June 30a 
___ ___ Se ere 25c. \July 31\ Holders of rec. June 30a 
Westinghouse Elec. & Mfg., com. (quar.)| $1 July 31) Holders of rec. June 30a 
of eee $1 July 15| Holders of rec. June 30a 
White Eagle Oil & Refining (quar.)...-- 50c. July 20) Holders of rec. June 30a 
Williams Tool Corp., pref. (quar.)..... 2 Oct. 1) Holders of rec. Sept. 20a 
Wrigley (Wm.) Jr. & Co. (monthly)_...| 25c. Aug. 2 Holders of rec. July 20 
RR IE RTS i Dee a 25c. Sept. 1| Holders of rec. Aug. 20 
EEE a ae ee 25e. Oct. 1) Holders of rec. Sept. 20 
SIS an aatene wade Sete | | 25e. Nov. 1\ Holders of rec. Oct. 20 
0 RE REESE | 25e. Dee. 1, Holders of rec. Nov. 20 
Yale & Towne Manufacturing (quar.)..| $1 Oct. 1) Holders of rec. Sept. 10 








| Weekly Returns of New York City Clearing House 
| Banks and Trust Companies. 

The following how the condition of une New York City 
Clearing Hou e member for the week ending July 3. The 
figure for the eparate bank are the averages of the daily 
‘re ults. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated 1n thousands of dollars—that ts, three ciphers (000) omttted.) 


























New 
Capttal Profits Loans, Reserve 

Week Ending —— ———| Discount, Cash wth Net Time Bani 

July 3 1926 Nat'l, Apr 12} Invest- in Legal Demand De- Ctreu- 

State, Mar.25) ments, Vault. | Depost- Depostts. | postts. latton. 

(000 omtited.) Tr.Cos.Mar.25 &c tortes. 
Members of Fed. Res. Bank.| Average. Average Average Average. |Average Ange. 
Bank of N Y & $ $ $ at 3 $ 

Trust Co... 4.000 12,905) 75,664 500 7,611 56,378| 7,914 ss 
Bk of Manhat'n 10,000 14 965) 167,186 3,157) 17,929 130,577 25,626 * 
Bank ofAmerica 6,500 5,258) 78,705 1,716; 11,897 87,530: 5,262) -. 
National City.. 50,000 65,624) 682,991) 6,211) 74,763 27| 94,428 86 
Chemical Nat- 4.500 18,310) 138,148 1,220. 15,716 3,741 345 
Am Ex-Pac Nat 7.500 12,963) 156,135, 1,932) 18,904 7| 9,884 4,952 
Nat Bk of Com. 25,@00 41,528) 374,540 917| 43,645 788 - 
Chat PhNB&T. 13,500 12 834| 220,443, 2,063) 25,156 484 5,916 
Hanover Nat-. 5,000 25 677| 121,257 516 14,655 nae 
Corn Exchange. 10,000 14,799) 201,402) 7,160 24,437 615 ' aa 
National Park... 10,000 24,114) 167,978 758, 17,716 O82 3,487 
Bowery & E.R. 3,000 3,151 54,861 1,513) 5,372 5,306 1,234 
First National.. 10,000 72,737) 294,664 490 27,011 3,416 5,891 
Irving Bk-Col Tr 17,500 14,017) 295,327, 2,751) 36,588 26 243 Ape 
Continental.... 1,000 1,198 7,912 112 911 430 = 
Chase National. 40,000 39,152) 554,839 6,968) 67,415 .251 1,526 
First Avenue Bk 500 «3,031 24,459 797 3,149 ~~ - ose 
Commonwealth 800 =1,320 14,000 541, 1,383 4,895 — 
Garfield Nat'l_- 1,000 1,788 16,322 465, 2,480 214 one 
Seaboard Nat'l. 6,000 10,104) 123,865) 1,068 14,917 113,699] 2,352 48 
BankersTrust.. 20,000 31,707) 369,942) 980; 39,567 *314,267| 53,607) -... 
US Mtge & Tr 3,000 4,915 63,002 845, 7,775 57,543] 5,654 iene 
Guaranty Trust 25,000 22,588) 432,636, 1,398, 45,991 *398,024 55, GAS ‘ 
Fidelity Trust... 4,000 3,174 43,383 813) 5,326 39,703] 4,113 em 
New York Trust 10,000 20,312) 173,123 646) 19,955 147,402) 18,244 ee 
Farmers L & Tr 10,000 18,963) 141,435 536) 14,144 *105,685) 20,906 ese 
Equitable Trust 23,000 14,439) 284,350 1,616, 31,836 *305,346, 28,782 oe 
Total of averages 320,800 511,583 5,278,569) 47,689 596 252 c4,420,930/526,180 23,485 
Totals, actual condition July 25,370,568, 45,710599,830\c4,446,491 529,024 23,643 
Totals, actual condition June 26 5, 150,242) 45,265/595,417\c4,293,547/514,836€ 23,623 


124,727] 44, 


State Banks Not Members of Fed’! Res've Bank. | 


Totals, actual condition June 19 5, 412/587,838 c4,258 928505,87( 23,471 


286 




















Greenwich Bank, 1,000 2,600' 24,083) 1,968) 1,991) 22, 2,617 — 
State Bank...- 5,000 5,324 107,811) 4,783) 2,064 38,399) 64,897 * 
Total of averages’ 6,000 7,925 131 894] 6,751) 4,055 60,685) 67,514 a 
Totals, actual condition July 2? 131 447] 6,585, 3,903 60.235) 67,386 ee 
Totals, actual condition June 26, 131,290) 6,589) 4,155 59,900) 67,305 — 
Totals, actual condition June 19, 131,970) 6,785!) 4,549 61,334) 67,223 ane 
Trust Compa nies Not Memes of Fed\'! Res’ ve Ban k. 
Title Guar & Tr) 10,000) 18,105 65,304, 1,831) 4,447 41 .273) 3G ctce 
Lawyers Trust., 3,000, 3.231 22,191) 883) 1,793) 17,652) 860 é 
Total of average: 13,000) 21,336 87,495| 2,714) 6,240 68,925) 2,734] ---- 
ee eee eee - | ———s 
Totals, actual cc |ndition July 86,868] 2,896] 6,256) 57.949) 2,774) --.. 
Totals, actual cc ‘ndition \June 26 87.859) 2,597) 6,213 57,913) 2,776 aus 
Totals, actual cc 'ndition June 19 86,775| 2,424) 6,460) 56,135) 2,822 
Gr'd ager., arge 339, 800,540,845 5,497,958! 57,154/606,547| 4,540,540/596 428/23 485 
Comparison wit/h prev. week -_/ +159 227|+2.546/+ 21507! +168,265,+16516, +27 
Gr'd ager., act’ |cond’n |July 35,588,882] 55,191/609,989) 4,564,675 599,184 23,643 
Comparison wi'\h prev. week _. +219492| +740)+4,204, +153,315+1427(, +10 
Gr'd ager., act’.|cond’n |June 26 5,369,391) 54.451605,785, 4,411,360 584,914/23,633 


Gr'd ager., 
Gr'd aggr., 
Gr'd agrr., 
Gr'd aggr., 
Gr'd agrr., 


act’. |\cond'’n |June 19 5,343,472 
act’. cond'n June 12 5,368,651 
act’ cond’n |June 55,374,280 
act'}}cond'n |May 295,413,989 
act ijcond'n (May 225,328,512 


53,621 598,847) 
55,971 572.136 
57,336,596 676 
54,652/589, 986 
55,807/638,070 


4,376,397 575,915 23,471 
4,381,783 565,435 23,456 
4,424,189 570,272 23,231 
4,416,009 575,867 23,916 
4,395,534 565,977 22,630 








Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average totals July 3, $25,920,000. Actual totals July 3, 
$24,585,000; June 26, $27,867,000; June 19, $27,868,000; June 12, $27,967,000; 
June 5, $27,969,000. Bills payable, rediscounts, acceptances and other liabilities 
average for week July 3, $581,178,000; June 26, $567,561,000; June 19, $575,450,- 
000; June 12, $594,927,000; June 5, $628,923,000. Actual totals July 3, $645,- 
765,000; June 26, $573,363,000; June 19, $593,749,000; June 12, $623,985,000; June 
5, $615,424,000. ss 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $161,865,000; Chase National Bank, $13,577,000, Bankers 
Trust Co., $23,723,000; Guaranty Trust Co., $57,808,000; Farmers’ Loan & Trust 
Co., $2,963,000; Equitable Trust Co., $67,854,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $25,497,000; 
Chase National Bank, $2,442,000; Bankers Trust Co., $1,046,000; Guaranty Trust 
Co., $3,235,000; Farmers’ Loan & Trust Co., $2,963,000; Equitable Trust Co., 
$7,334,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





* From unoffielal sources. t The New York Stock Exchange has ruled that stock 
will not be quo ed ex-dividend on this date and not until further notice. 
New York Curb Market Association has ruled that stock will not be quo ed ex 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


J Payable in common stock. g Payable 


in scrip. 


dividends. m Payable in preferred stock. 


4 Dividend is 8° per annum on paid-in amount of no par preferred stock for two 
quarters from Aug. 1 1925 to Feb. 1 1926. 


j Dividend is six and one-quarter shillings sterling per ‘American share." 
k Stockholders have option to take either cash or stock at rate of one-fiftieth of a 


share of Class A stock. 


d Correction. 


1 Payable either 30 cents in cash or 244% in common stock. 


n On basis of $20 a share. 


t The 


é Payable in stock 
h On account of accumulated 


o Payable either in cash or in class A stock at rate of one-fortieth of a share for 


each share held. 


p At rate of $8 per annum from May 12 to July 1 1926. 
8 To be paid in common stock or in the event of the failure of the stockholders 
at a meeting to be held June 25 to approve the increase in the common stock, then 


the dividend is to be paid in cash. 


1 Dividend is one new share of no par common stock for each 20 shares outstanding. 
































Averages. 
Cash Reserve b 

Reserve n Total Reserve Surplus 

in Vault. |Deposttartes| Reserve. Requtred. Reserte. 

Members Federal $ s $ « $3 " 
Reserve banks....| -.------ 596.252 000) 596,252 ,000| 590,506,300} 5,745,700 
State banks*_...._- 6,751,000| 4,055,000] 10,806,000] 10,923,300} —117,300 
Trust companies*_..| 2,714,000) 6,240,000) 8,954,000) 8,838,750 115,250 
Total July 3-.-.-..| 9,465,000 606 547,000 616,012,000 610,268,350 5,743,650 
Total June 26-..-.-. 9,367,000 585,040,000 594,407,000 587 859,950 6,547,050 
Total June 19_.-.. 9,331,000 587,490,000 596,821,000 592,850,210} 3,970,790 
Total June 12....! 9,485,000 587,219,000 596,704,000 593,309,380! 3,394,620 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
July 3, $15,785,400; June 26, $15,295,230; June 19, $15,028,290; June 12, $14,942,- 
310; June 5, $15,138,180. 














Jury 10 1926.) 




















Actual Figures. 
Cash Reserve a 
Reserre tn Total Reserve Surplus 
tn Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal s $ $s Be 
pg hee eee 599,830,000, 599,830,000 593,914,550) 5,915,450 
State banks*_____-.- 6,585,000 3,903,000) 10,448,000, 10,842,300) — 354,300 
Trust companies*..-| 2,896,000, 6,256,000) 9,152,000) 8,692 ,350) 459,650 
Total July 3--.-.- 9,481,000 609,989,000 619,470,000 613,449,200, 6,020,800 
Total June 26_...| 9,186,000 605,785,000 614,971,000 593,075,140, 21,895,860 
Total June 19__..| 9,209,000 598,847,000 608,056,000 588,297,110) 19,758,890 
Total June 12_.-.- 


9,155,000 572,136,000 581,291 ,000'588,702,520 —7,411,520 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State bankS 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
July 3, $15,870,720; June 26, $15,445,080; June 19, $15,176,100; June 12, $14,864,- 
790; June 5, $15,008,130. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com+ 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) 
Dtfferences from 


July 3. Previous Week. 
Se DTI daidocevscannsdadedencdss $1,182,168,900 Inc. $7,665,200 
a ts ee ete ait ie 5,630,900 Ine. 1,164,000 
a a ea a 22,966,200 Inc. 541,700 
Deposits with Federal Reserve Bank of New York. 100,173,600 Ine. 9,486,100 
\. |) ee ee 1,239,944,900 Inc. 35,744,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchange & U.S. deposits. 1,160,509,700 Inc. 26,528,600 
See el GN. ccc sr eksaesmuéeanseate 176,660,800 Ine. 19,390,400 


Percentage of reserve, 21.4%. 
RESERVE. 
State Banks 


. - Trust Comp nites 
oO ee see *$40,053.900 16.33% 


$88,716,800 15.31% 
Deposits in banks and trust cos_... 11,440,300 04.66% 36,449,800 06.29% 
Wilctimiciantit@benadinicatamas $51,494,200 20.99% $125,166,600 21.60% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies on July 3 was $100,173,600. 








¥ Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 


THE CHRONICLE 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

















BOSTON CLEARING HOUSt MEMBERS. 
July 7 Changes from June 30 June 23 
1926. previous week. 1926. 1926. 
$ £ s $s 

a ee 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profits. __- 93,605,000] Dec. 163,000 93.768,000, 93,768,000 
Loans, dise'ts & invest_|1,063,699,000|Inc. 6,374,000|1,057,325,000, 1,050,558,000 
Individual deposits....| 706,685,000|Ine. 1,167,000] 705,518,000. 700,366,000 
Due to banks_.__.___- 144,206,000]Inc. 9,011,000] 135,195,000! 134,358,000 
Time deposits_.....__- 237,088 ,000|Inc. 3,066,000] 234,022,000! 237,229,000 
United States deposits 25,692,000| Dee. 2,969,000 28,661,000 29,652,000 
Exch’'s for Cl'g House - 38,352,000} Ine. 2,262,000 36 ,090 ,000 31,411,000 
Due from other banks_. 85,958,000} Ine. 4,528,000 81,430,000 90,907 ,000 
Res've in legal depos__ §4,246,000|Ine. 2,554,000 81,692,000 80,485,000 
Cash in bank....._... 10,238,000] Dec. 248,000 10,486,000 11,057,000 
Res’ ve excess in F.R.Bk 1.837,000lIne. 1,481,000 356,000! 14,000 








oo 
—— 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve ,with legal 
depositaries’’ and ‘“‘Cash in vaults.’’ 



































Week Ended July 3 1926. 
Two Ctphers (00) ———| June 26 | June 19 
omitted . Members 0} Trust 1926 1926 1926. 
F.R.System| Compantes Total, 
0 ee $44,775.0 $5,000,0) $49,775,0| $49,775,0| $49,775,0 
Surplus and profits... --.-- 132,217,0 17,405,0) 149,622,0) 149,017,0) 149,017,0 
Loans, disc’ts & investm’ts} 864,129,0| 50,275,0) 914,404,0] 913,048,0] 909,817,0 
Exchanges for Clear.House| 43,559,0 1,174.0) 44,733,0]) 38,370,0| 36,769,0 
Due from banks.....- ~~. 119,180,0 19,0) 119,199,0} 104,902,0} 117,172,0 
BORK GOpOmts. ..cccccccs 142,344,.0 826.0) 143,170,0) 134,341,0) 140,852,0 
Individual deposits- - ---- 612,140,0 32,666,0) 644,806.0| 631,178,0] 633,400,0 
Time deposits.........-.. 131,510,0 2,050.0) 133.560,0) 131,818,0] 134,098,0 
Tee GO cn ccncnccne 885,994,0 35,542,0) 921,536,0) 897,337,0| 908,350,0 
Res’ve with legal depos. - - 4,892.0 4.892,0 4,254.0 4,309.0 
Reserve with F.R. Bank_.| 65,203.0 65,203,0| 64,304,0| 64,679,0 
Cash tn vault ®.......... 9,416.0 1,527.0 10,943,0 11,314.0 11,337,0 
Total reserve & cash held -- 74,619,0 6,419.0) 81,038,0] 79,872,0) 80,325,.0 
Reserve required __.....-- 65,973.0 4,946,0} 70,919,0| 69.997,0| 70,068,0 
Excess res. & cash in vault. 8,646.0 1,473,0! 10,119,0 9,875,0' 10,257,0 





* Cash in vault pot counted as reserve for Federal Reserve members. 























Loans and Demand *Total Cash Reserve tn 
Investments. Depostss. in Vaults. | Depostiartes 
Week Endea— $ ¢ $ t 

Ds UGknedescsssece 6.574,532,600 | 5,621,468,900 84,322,400 | 744,749,500 
ae 6.501,882,000 | 5,562,180,300 85,376,300 | 726,793,200 
} aaa 6,559,263,300 | 5,624,406,300 83,752,000 | 737,864,500 
ft =e 6,528,460.200 | 5,539,.714,200 82,310,600 | 726,143,200 
BER. Gnecescesesce 6 582,817,200 | 5,616,040,800 79,710,300 | 765,192,600 
SS ae 6,551 614,500 | 5,532,964,000 87,360,600 | 725,290,000 
BED. Blanseucescace 6,477 ,.226,100 | 5,494,548,600 85,630,000 | 723,682,400 
c } =r 6,461,079 100 | 5,513,745,200 83,366,600 | 722,786,600 
DEE Uséeduceccacs 6,593,194,700 | 5,576,964,600 83,980,500 | 731,028,700 
De Misssabdasunee 6 641,815,800 | 5,586,188,700 84,575,100 | 730,815,500 
Dl Uiinhesaseenea 6,581,019,.200 | 5,578,175.700 87 041,300 | 731,342,400 
9 6 582.432 ,800 | 5,589,923,100 84,136,900 | 733,073,700 
ST Benssesscscocs 6,521,167,600 | 5,540,622,800 84,670,600 | 722,498,600 
c_ (? eae 6,587 ,304,700 | 1,585,988,300 83,233,000 | 736,347,100 
MEE Bionsscasesesa 6.523.491.4000 | 5,560,053,300 85,162,900 | 728,322,700 
/ ft SE 6,526 ,804,.700 | 5,557,458,800 81,127,100 | 727,750,500 
Ge Beadacacusass 6.513 234.700 | 5.506,256.100 81.499,400 | 715.419.000 
—>?a as 6 680,126,900 ' 5,701,049,700 85,751,100 ' 754,610,700 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 7, 1926 in 
comparison with the previous week and the corresponding 
date last year: 


July 7 1926. June 30 1926. July 8 1925. 
Resources— $ s 














New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing 
louse by clearing non-member institutions and which are not 

included in the ‘“‘Clearing House Returns’’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omttted.) 


























Loans, Reserve 
CLEARING Dts- Cash | wth Net Net 
NON-MEMBERS |#Captil. Net counts. in | Legal |\Demand Time 
Profs. Invest- | Vault. | Depost- Depostts. Depostts 
Week Ending | ments, | tortes. 

July 3 1926 é&c. 

Members of Average. Average.| Average.| Average. Average. 
Fed’! Res've Bank. $ t g | $ $ £ 
Grace Nat Bank..- 1,000, 1,867 12,894 5A 1,010 6 667 3,861 

sd en | 1,000, 1,867 12,894 54 1,010, 6,667 3,861 
State Banks. | | | 
Not Members of the | 
Federal Reserve Bank. 
Bank of Wash. Hts. 300) 1,060 9,250 09 371 6,193 2,842 
Colonial Bank ....-. 1.200, 2,967 31,400 3,195 1,571) 26,189 5,108 
Beasts Epetonds ‘ 
Se |} 1,500| 4,027 40,650 4,004 1,942, 32,382 7,950 
Trust Company. | | 
Not Member of the 
Federal Reserve Bank. 
Mech Tr, Bayonne. 500 610 9,769 412 188} = 4,187 6,037 
ne 500, 610 9,769 412 188 4,187 6,037 
Grand aggregate... 3,000 6,505 63,313 4.470 3.140, a43,.236 17,848 
Comparison with prev. week ......-. +343 56 +142 +283 +93 
Gr'd ager., June 26 2.900 6.040 62.970 4,526 2,998 242.953 17.755 
Gr'd ager., June 19 2,900, 6,040 63,398 4.616 3,137 243,759 17,778 
Gr'd aggr., June 12 2.900 6.040 63,476 4.765 3,054 244,115 17,753 
Gr'd ager... June 5 2.000 6,040 64,193 4,503 3.137 044,307 17,774 





a United States deposits deducted, $94,000. 
Bills payable, rediscounts, acceptances, and other Iabilities. $1,934,000. 
Excess reserve $558,040 increase. 











$s s 
Gold with Federal Reserve Agent... -_-- 247,945,000 387,946,000 356,047,000 
Gold redemp. fund with U.8. Treasury. 14,056,000 10,161,000 7,974,000 
Gold held exclusively agst. F. R. notes. 262,001,000 398,107,000 364,021,000 
Gold settlement fund with F. R. Board. 282,565,000 256,452,000 223,098,000 
Gold and gold certificates held by bank. 401,980,000 399,408,000 336,059,000 
Total G0t8 TEGGVES... ccccccccccsese 946,546,000 1,053,967,000 923,178,000 
Reserves other than gold.............. 36,040,000 38,253,000 36,189,000 
PE SEEN TEs a Cncecconensdesendwes 982,586,000 1,092,220,000 959,367,000 
See Pe Bonccacacacscanesoeses 9,955,000 11,242,000 17,179,000 
Bills discounted — 
Secured by U. 8. Govt. obligations... 174,441,000 75,581,000 91,634,000 
Other bills discounted ..............- 63,562,000 26,908,000 32,149,000 
Total billa discounted__........... 238,003,000 102,489,000 123,783,000 
Bills bought in open market............ 52,420,000 55,553,000 38 453,000 
U. S. Government securities— 
a a a ae cas ses tbls 5,391,000 9,391,000 4,912,000 
TR DEOEE. tsadnencdncsoscoucse 59,225,000 59,868,000 64,054 ,000 
Certificates of indebtedness__........ 11,266,000 13,310,000 2,256,000 
Total U. 8. Government securities... 75,882,000 82,569,000 71,222,000 
Foreign loans on gold..............-.. 1,343,000 1,507,000 2,835,000 
Total bills and securities (See Note)... 367,648,000 242,118,000 236,293,000 
Due from foreign banks (See Note)_....-. 646 000 645,000 637,000 
WEEOCEEE REMG.snccocacascscossscase 165,750,000 158,675,000 161,244,000 
PE. PUI éossnecatadscescacoeeds 16,728,000 16,715,000 16,981,000 
AE GERE? CURSO. cccccnesccdscstcose 5,410,000 4,796,000 5,446,000 
TES SISTINE. nc acccccsenceseseosss 1,548,723,000 1,526,411,000 1,397,147 ,000 
Ltabtltites— SS gee son. Pi ; 
Fed’! Reserve notes in actual circulation. 411,903,000 408,673,000 332,978,000 
Deposits—Member bank, reserve acc’t.. SS9,U81,000 867,421,000 826,458,000 
CO, 2,063,000 6,629,000 3,416,000 
Foreign bank (See Note).........--.-- 2,521,000 1,519,000 3,498 000 
CURE? GIN cc caccacccessscusence 11,375,000 7,527,000 12,746,000 
roe 905,940,000 883,096,000 846,118,000 
Deferred availability items............. 132,879,000 136,785,000 124,890,000 
CE OD Din datsnddendccsescnceces 35,400,000 35,385,000 31,604,000 
Dt, jccvbedvtbeotibuaedbdteesceensee 59,964 000 59,964,000 58 749,000 
OO eer 2,637 000 2,508,000 2,808 ,000 
TOR IE. cnccacacccacsoecesss 1,548,723,000 1,526,411,000 1,397,147 ,000 
Ratio of total reserves to deposit and — is 
Fed'l Res‘ve note liabilities combined . 74.6% 84.6% 81.4% 
Contingent Hability on bills purchased 
for foreign correspondents.........-. 14,803,000 14,924,000 10,731,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents 


In addition, the caption, ‘All other earnings assets,” now 


made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,"" and the caption, ‘‘Total earning assets"’ to ‘“Total bills and se 


curities.”’ 


The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
herein 
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of the twelve Reserve banke at the close of business on Wednesday. 


THE 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Ju'y 5S and showing the condition 


[ Vo. 123. 





In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 147, being the first item in our department of ‘Current Events and Discussions.” 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 7, 1926. 





RESOURCE 


Gold with Federal Reserve agents 1 .322,166,000)1 
Gold redemption fund with U. 8. Treas 4 655,000) 
Gold held exclusively agst. F. R. notes}1 376,821,000} 1,! 
Gold settlement fund with F. R. Board 785,731 000} 
Gold and gold certificates held by banks $4 .265,00 7 
| 
Total gold reserves — A 2,806,817 000/2 
Reserves other than gold_.....-.--.-.-- 135,177 | 


Bills discounted: 
Secured by U. 8. Govt. obligations. -. 
Other bills discounted........--.--- 


Total bills discounted ‘ 
Bilis bought in open market 
U. 8. Government securities: 

Bonds. . ML RR ae ee ee 

Treasury notes....- nihin dbteinae 

Certificatés of indebtedness 


Total U.S. Government securities _- 
Other securities (see note) 
Foreign loans on gold ee ade eae adi 

Tota! bills and securities (see note) ___- 
Due from foreign banks (see note) 
Uncollected items 
Bank premises 
All other resources 


Total resources. . — 
LIABILITIES. 
F. R. notes in actual circulation 
Deposits 
Member banks—reserve account - - 
Government see 
Foreign bank (see note) 
Other deposits 


Total deposits ee ee ee 
Deferred availability items 
Capital paid in_-. 
Surplus - - ‘ 
All other liabilities 


le RS 6 ind ahead mena ied mein 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined a 
Ratio of total reserves to deposit and 
F. R. note labilities combined - - 4 
Contingent liability on bills purchased 
for foregin correspondents 
Dtstrtbutiton by Maturtites— 
1-15 days bills bought in open market 
1-15 days bills discounted -~ ae ae? 
1-15 days U. 8. certif. of indebtedness 
1-15 days municipal warrants. _- ~~ 
16-30 days bills bought in open market 
16-30 days bills discounted. ....._..__- 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants... ~~. ~~~. 
31-60 days bills bought in open market 
31-60 days bills discounted. __.___..._- 
31-60 days U.S. certif. of indebtedness 
31-60 days municipal warrants.._.____- 
61-90 days bills bought in open market 
61-90 days bills discounted .___.....-- 
61-90 days U.S. certif. of indebtedness 
61-90 days municipal warrants_______-_- 
Over 90 days bills boughtlin open market 
Over 90 days bills discounted. __....._- 
Over 90 days certif. of indebtedness___- 
Over 90 days municipal warrants 


F. R. notes received from Comptroller. 
F. R. notes held by F. R. Agent...._-- 
Issued to Federal Reserve Banks... 
By gold and gold certificates 
Gold redemption fund................ 
Gold fund—Federal Reserve Board_.-.-. 
EOI 





July 7 1926.\ June 


2.941 994 000) 2.979.639 


43,240 000 





19,052 000 
4 
5 


515,000 


~~ 


567.000 
569 O00 
77,001 000 
233 676,000 


64,640,000 
375,317,060 
4.200 OOO 
4,900 000 


1,233,553 .000/)1,158,.406, 





46 000 
701 324,000 
5Y 758 OOO 
17,966,000 





| 


4.998 ,511,000)4,904,358 


1,737,500 000) 1,697,279 


2 259,556 OOO 
12,842,000 
7) 725.000 


20 694 000 


9.150.000 
2849 000 
.750 000 
310,000 
5,512,000 


4,998,511 ,00014,904,358 


69.8% 
73.2% 

54,338 ,000 
4 


103,690,000 
466 008 ,0O0 


38 395,000 
29,520,000 


794,000 
877,000 


~~ > 


42,534,000 
40,514,000 


3,156,000 
26,348,000 
64,640,000 


2,858,546 ,00012,870,295, 


$35,676,000 


304 483,000 
93,001,000 


0090'1,46 


& OOO 2 
OOO} 


9 000 
OQOU 


N00 
H00 
5,000 
000 


000 
OOo 


> 


O00 
£0001 


000/4, 








000 
000 
725,000 


: 000 
,000 
000 
000 


or 0 
000 


000 
000 
000 


875,091,000 


2,022 ,870,000/1,995,2 


304,584,000 
96,302,000 


40 1926.' June 23 1926.: June 


7 
”) 44 
6.900/1.511. 
, HOO] 662 
000) 672.5 
12,846 
145 
000)\2 995.5: 
000 56° 
225 
9 
- 
479 
O00) 247,2: 
108 
205 
69 
| : 
383 
3, 
000 6 


000}1,119, 
OOO 
ooo 
O00 
O00 


,000}4 902 


000/1,682, 


00012 ,2 
15 





000)2,258, 
} 00} 


600: 
000] 22 
| 220,3 
18, 


000 53,! 














= ),000) 2 260.8 
OOO 11,835 ] 
56 000 5 


000 7: /000) 17,6 


902,85 





113,420,000 
329,474,000 


“50,908,000 
33,388,000 


“51,812,000 
49,928,000 


"28,393,000 
33,207,000 


2,703,006 
33,161,000 
68,257,000 





5 000 


2.836.625 
147,737,000 


< 


3,000) 2 984,262 000 


565,169,000 


179,301,000 
214,029,000 
393,330,000 


233,159,000 


109,183,000 
166,945,000 
206,107,000 
482 235.000 
3,200,000 
7,502,000 


| 
,000'1,119,426,000 


645,000 
RE? BHO O00 
59.735. 000 
16,142,000 


.000)5,119,348 000 


39,000) 1,688,150,.000 


7.000 
6,136,000 
6,307,000 

516,000 


000 2,290, 886,000 


779,434 000 
22. 804.000 
220,310,000 
17,764,000 


,000 5,119,348,000 


71.3% 
75.0% 


55,088 ,000 
$ 
98,038,000 
259,881,000 
141,500,000 


52,537,000 
32,207,000 


48,717,000 
41,357,000 


3,040,000 
32,492,000 
64,607,000 


000)\2,860,535,000|2,879,994,000 
869.526 .000 


874,057,000 


j1,991 009,000) 2,005,937,000 


303,153,000} 303,153,000 
98,971,000 


91,601,000 


924,682,000] 1,061,273 ,000/1,065,575,000/1,135,797,000 


830,213,000 





2.152.379.000' 2,196 406 .0¢ 


734,247,000] 699,216,000 


605,169,000 


$ $ 

699 .000'1.530.551.00011,472.698.6 
15,459,000} 56 53 
00011.576.010.00011,.529,.23 
604,820,000) 649.12 
655.795, 000) 654.831 


( 


ie 
2 
o 


103,04 
150,14 
135,11 


000 2,946 ,480,000 
27,000 47,134,000 


213,484 


234,679 


000) 254,841,000 
000; 240,116,000 

, 
448,163 
249,821 


000 524 ,.957.000 
000; 244,143,000 
9,000; 103,106,000 
7,000| 169,846,000 
2,000} 131,200,000 
418,308 

3,885 


$,401 


000: 404,152,000 
000 3,885,000 
,000) 

000/1,186;037,000 
000} 691,000 
000) 693,424,000 
000 59 665,000 
000; 17,828,000 


1,128,578 
709 

654 385 
59,665 
158,691 


4,901,784 


1,692,939 


2,224,486, 
4,113, 
6,200, 

16,464, 

2,251,263 

596,619 
122,713. 
220,310 

17,940 


000 (2,225 

000 15,792,000 
000 295,000 
000 15,833,000 


et era hetipeniecite ited 
,000}2,261,190,000 
000) 625,602,000 
000) 122,670,000 
000| 220,310,000 
‘000 


4,901,784 ,000/4,951,259,000 


16 1926 | June 9 1926.|June 2 1926 


00} 52.511,000! 


000) 632.169,000 


May 26 1926 


$ 
100) 1,450,150 pm ee 119.000 


52,701,000 


4,.000)1,502.661,000/1,507 820.000 
000 632-169.000] 


659.899, 000 
648,347,000 


000/|2,797 230,000 2,816,066 ,000 
.000} 149,250,000) 159,375,000 


2,975,441,000 


9,4 
53,234,000 
233,530,000 
240,413,000 


8,900,000 





17,351,000 


2,243,137,000 


4,854,482 ,000 





473,943,000 
238,828,000 
97,123,000 


167,364,000 
130,578,000 


395,065,000 
3,885,000 
7,401,000 





1,119,122,000 


679,000 

628 953,000 
59,661,000 
17,392,000 


.000 4,951,259 ,000 4,854 482.000 
,000'1,704,136,000) 1 ,672,817,000 


270,.000)\2,195,200,000 ¢ 
‘ 


24,269,000 
4,798,000 
18,870,000 


578,476,000 
22,557,000 
220,310,000 
17,185,000 








1,523,809 ,000|1 508,734,000 
644,552,000] 678,327,000 
646,301,000] 597,200,000 











102,529,000 
164,988,000] 241,683,000 
131,108,000 


1,126,264 ,000/1,042,753,000 
767,000 
720,133,000] 683,492,000 
59.657 000 
16,997,000 








— 





May 19 1926.'\July 8 1925. 


$ $ 
1,475,479,000/1,461,028,000 
48,330,000) 


47,706 000 


2,814,662 .000/2.784,261,000 
162,251,000] 139,493,000 


2,976,913 ,000| 2,923,754 ,000 
57,851,000 


49 699 000 


260,670,000} 230,270,000 
229,191,000} 220,061,000 


489,861,000] 450,331,000 
226,492,000] 240,711,000 


68 556,000 


28,722,000 


398,625,000] 338,961,000 
3,885,000 
7,401,000 


2,250,000 
10,500,000 
637 ,000 


60 326,000 
20 981,000 


582,000}4,781,642 ,000 
240 ,000]1 652,290,000 


640 ,000/| 2,147,100 ,000 
750,000 
950,000 
303 ,000 


13,282,000 
5,756,000 
21,610,000 


2,280,643 000) 2,187,748 ,000 
653,606 000] 596,963,000 
122,464,000] 115,617,000 
220,310,000] 217,837,000 

16,319,000 


11,187,000 


4,958 ,582,000]4,787 642,000 








71.8% 70.5% 71.9% 72.5% 
75.6% 74.3% 76.0% 76.1% 
60,219,000] 62,647,000} 61,347,000] 61,974,000] 37,829,000 
$ $ $ $ 
105,399,000] 106,917,000] 108,875,000] 123,897,000] 82,609,000 
313.665.000| 389,101,000] 323'614.000| 352,257,000] 322,798,000 
61,345,000] 57,469,000 650,000 00,000] 1,860,000 
63,419,000] 56,109,000] “49,157.000| 38,335,000] 25,661,000 
33,502,000] 32,089,000 30,644,000] 34.552.000| 54,451,000 
chehéunarsl  éadpiaan 57,835,000] 58,330,000} _......._. 
63,373,000} 52,318,000] 60,064,000] 54,232,000] 62,894,000 
43,770,000} 46,761,000] 62,144,000] 49.407,000| 41,464,000 
34,524,000] 32,431,000) 19,490,000 8.341.000] 32,453,000 
26,237,000} 25,801,000] 27,698,000] 25,574,000] 33,204,000 
caitanadl  aaeed -aeamneneel 19,210,000 
~"3,106,000| 2,368,000] ~ 1,242,000 1,687,000| 8,304,000 
30.989.000| 31.205.000| 29'843,000| 28:071.000| 27.204,000 
73.767,000| 73.731.000| 72.093,000| 72.178.000 


7,652,000 











2,872,284 000 |2.850,398,000|2,848,922,000 
859.878,000| 860,303,000 


861,737,000 


2 842,659,000|2,937,365,000 
857 .338,000|1,001.026,000 





2,012,406 ,000/ 1,990,095 ,000 





1,987,185,000 


1,985,321 ,000]1,936,339,000 











304,240,000} 304,153,000 
104,928,000] 104,847,000 
1,063,530 ,000,1,041,150,000 
672,959,000} 740,276,000 





304,152,000 


105,823,000 


1,045, 144,000 
677 848,000 





304,653,000} 287,191,000 
96,442,000} 100,560,000 
1,074,384,000) 1,073,277 ,000 
694,851,000] 656,210,000 





10 2,166 915.000 2,138,.720,000 


2.145.657 .000 2.190.426 ,000 





2.132.967 000 





2.170,330.000!2,117,238,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 


¢e foreign correspondents. In addition, the caption, “All other earning assets”, now made up of Federai Intermediate Credit Bank debentures, has 
Other secur'ties,"’ and the caption, ‘“Total earning assets’ to “Tota |bille and securities.” 


e 
The latter term has been adopted as a more accurate description of the tota) 


to 


Of the discounts. acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 7. 1926 





Two ciphers (00) omttted. 


















































Federal Reserve Bank of — Boston. | New York. Cleveland | Richmond) Atianta. | Chicago. | St. Louts | Minneap.| Kan. Cty} Daiias. | San Fran Total. 
RESOURCES. s s s s $ s 3 
Gold with Federal Reserve Agents}129,011,0| 247,945.0 170,693, 232,01159,643,0]}143,987.0] 17,513.0] 60,.300,0] 45,797.0] 20, 319,0}1,322,166,0 
Gold red'n fund with U.8.Treas.| 3,807.0 14,056,0 3,200, 2,835.0] 3,159.0] 4,236.0 813.0] 1,764.0} 2,001,0 3,133.0 54,6550 
Gold held excl. agst. F.R. notes}132,818.0] 262,001,0 173,983 41,067 ,0/162,802,0]148 223.0 326.0] 62 064 0 47,798 0} 22 .452,0 1,376,821 oO 
Gold settle’t fund with F.R.Board} 51,569,0]) 282,565.0 64,589 403.0) 28,.936.0}150,846,0] 16,023.0] 13,311,.0] 35,885,.0] 10 .936.0) 785,731,0 
Gold and gold certificates... .-.-.. 30,979,0] 401,980.0 41,162 921.0) 3,257.0] 64.534,0] 18,618,0] 6,874.0] 4,937.0] 11, .827,0] 644,265,0 
Total gold reserves........... 215,366,0]| 946,546.0 279,734, 391,0)194,995.01363 603.0] 52,.967.0] 82.249.0) 88,.620.0] 44 .215,0 2.806,817.0 
Reserves other than gold....... 13,583,0 36 ,040.0 7,445. 5.700,0 7,876.0] 18,553.01 17.832.0 2,583.0 4,946.0 7 563.01 135,177,0 
. ll 228,949,0) 982,586,0 287.179 89,091 ,0/202 871.0) 382 156 ol 70 799.0 84,832.00] 93.566.0] 51, 778,0}2,941 994.0 
Non-reserve cash.............. 2,584,0 9,955,0 2,219 3,194.0] 4,024.0} 8,261.0] 4,212.0 833.0), 2,144.0 1 817,0 43,240.0 
Bills discounted: sstelbik 
Sec. by U.S. Govt. obligations} 12,231,0) 174,441,0 24,142 241.0] 1,838,0] 30.885,0] 7,560.0] 2,748.0] 3,833.0] 2, 9,049.0] 319,052,.0 
Other bills discounted ....-..-.. 23,021,0 63,562,0 16,129 867,0] 35,339.0) 31,522.0] 18,442,0] 3,519.0) 14,188,0] 12, .126,0] 293,515,0 
Total bills discounted. ._____- 35,252,0] 238,003.0 40,271 108.0] 37,177,0] 62,407,0] 26,002,0| 6,267.0] 18,021,0| 14, 175,0| 612.567.0 
Bills bought in open market__._.- 25,676,0 52,420,0 23,587 9,941.0) 20,595,0]) 31,151,0] 8,004.0] 8,908.0] 11,108,0] 9,181, 2,541,0| 237,569,.0 
U. 8. Government securities: ; 
Dh ébbkbekddnsasasdeouns 1,221,0 5,392,0 9,194, 640.0 828.0] 24.126.0| 6,441.0] 8,246.0] 9,927.0] 2,693.0] 2,329.0 77,001.0 
TG DERE, ccaccencccece 9,729.0 59,225,0 25,239, 402.0 276.0] 29,062,0]) 14,820,0} 9,599.0) 20,270,0] 19,863.0]| 32.892,0] 233,.676.0 
Certificates of indebtedness...| 1,871.0 11,265,0 2,866, .242,0] 1,280.0] 5,681.0} 5,070.0] 1,905.0] 4,763.0] 3,943.0) 14,330,0 64,640,0 
Total U. 8. Govt. securities...| 12.821.0! _75,882.0 37.299,0' 9.291,0' 2,384.0 58.869.0' 26,331.0! 19.750.0' 34.960.0! 26.499.0! 49.551.0 375.317.0 
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RESOURCES (Concluded)— 





Two Ciphers (00) omtited). Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. ee oe Kan. City| Dallas. |San Fran. Total. 
$ $ $ $ $ $ $ f $ $ 
Other ne P 2,000,0 ‘ 700.0 - 500.0 eae : . ° 3000.8 
Foreign loans on gold____-..- 372.0 1,343,0 405.0 524.0 260,0 196.0 671,0 211.0 157.0 191.0 172.0 "338.0 4,900, hd 
Total bills and securities_____- 74,121,0| 367,648,0] 82,725,0]101,681,0| 63,600,0] 61,052,0]153,098,0] 60,548,0| 35.582.0| 64.280.0| .50.613.01118.605.011.233.553.0 
Due from foreign banks___._.-_- = 646.0 " 646,0 
Uncolliected items__............-. 65,327.0] 165,750.0| 62,190,0] 67.175.0| 55.403,0] 31,577,0] 85 637.0] 36,152,0] 14,106.0] 49,468.0] 26.693.0] 41.846.0] 701,324.0 
i See Rees 4,068.0 16,728,0] 1,581.0) 7,409.0) 2,364.0] 2,872.0] 7,933.0] 4,111.0] 2,943.0] 4,654.0] 1.793.0] 3.332.0 59,788,0 
All other resources. _..........-. 46.0 5,410,0 317,0 1,091,0 353,0) 1,061,0]) 1,883.0 647.0} 3,435.0 517.0 258.0] 2,948.0 17,966,0 
pd reer 375.095.0 1,548,723 ,01353,869,0 166,754,0 214,005 0 303,457,0 638.968.0 176 469.0 141 731.0 214.629 29.0 32. 85.0 39 3 26 ( 46 9s 511.0 
LIABILITIES. ? ) 46,469, 7 ,0/214,629,0)132,485,0/432,326,0)4,998,511,0 
he R. notes in actual circulation_|143,436,0] 411,903,0]128,041,0|194,552,0] 71,483,0]186,849,0/192,585,0| 42,743.0] 64.356.0] 63.781.0 37,716,0}200 ,055,0)1,737,500,0 
eposits: ; , f | Ss ss: | ; : 
Member bank—reserve acc’t._/142,291,0] 889,981,0/135,652,0}170,654,0) 73,183,0] 70,565,01316,804,.0] 83,174,0] 51,104.0] 92.007.0] 54.185.01160.286.012.239.886.0 
OS ae 115.0 2,063,0 444.0 809.0) 2,284.0 1,802,0 1,337.0 891.0 1,056.0 994.0 701.0 "346.0 12,842,0 
i... - sear 336.0 2,521.0 420.0 473.0 234,0 176.0 605.0 190.0 141.0 172.0 155.0 305.0 5,728.0 
SS 158.0 11,375.0 247.0 1,389,0 97,0 78,0 840.0 243,0 197.0 124.0 56,0] 5,890.0 20,694,0 
5 eee 142,900.0} 905,940,01136,763,0)173.325.0] 75,.798,0] 72,621,0)}319, 586.0 84,498.0 52,498.0] 93,297.0 55 097.0 166 ,827,.0 2.279, 15 50,0 
Deferred availability items____- 62.318.0 32,879,0) 55,807,0} 61,126,0) 47,650,0]) 29,345,0) 77,264,0| 33,472,0] 13,177,0] 43,449,0] 27.039.0] 39,.763,0] 623,289,0 
NO 8,736.0 35,400.0] 12,179,0] 13,508,0} 6,072.0 4.959,0) 16,620,0] 5,261.0] 3,129.0] 4.1880] 4.28&0] 8.409,0] 122,750,.0 
ar eee 17,020.0 59,964,0} 20,464,0) 22,894,0) 11,919,0] 8,700.0] 30,613,0] 9,570.0] 7,501.0] 8,979.0] 7,615.0} 15.071,.0] 220,310,0 
All other liabilities....______- 685.0 2,.637,0 615,0 1,349,0 1,053,0 983.0} 2,300,0 925.0 1,070.0 935.0 729.0} 2,201.0 15,512,0 
Tetel Mabiities. ....<cecceccc 375,095,0}1,548,723 0/353 ,869 0/466, 754,0/214,005,0}303 ,457 ,0/638,968,0 176,469,0 141,731,0 214,629.0 132.485.0 432.326.0 4,998.511,0 
Memoranda. 
Reserve ratio (per cent)_._..._- 80.0 74.6 77.8 78.1 60.5 78.2 74.6 55.6 72.6 59.6 55.1 71.6 73.2 
Contingent liability on bills pur- 
chased for foreign correspond'ts} 4,139.0 14,803,0 5,173.0] 5,827,0] 2,886.0) 2,178.0] 7,460.0] 2,342.0) 1,743.0] 2,124.0] 1,906.0] 3,757.0 54,338,0 
F. R. notes on hand (notes rec'd 














from F. R. Agent less notes in 


ees 21.012.0 93,597,0' 27,595.0' 17,113,0° 14.122.0' 29,721.0' 28.868,0' 5,429.0 7,158,0' 6,852.0 3,555.0! 30,348,0' 285,370,0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 1 1926 
















































































Federal Reserve Agent at— Boston. | New York.| Phila. |Cleceland | Richmond) Atianta. | Chicago. | St. Louts.| Minneap.| Kan. City| Dallas. | San Fran. Total. 
(Two Ciphers (00) omttted.) $ Bg $ t s t $s 
F. R. notes rec'd from Comptroller) 221,098,0] 785,860,0}195,076,0/261 ,585,0]116,.565,0)278,525,0|402,670,0] 67,692,.0] 84,841,0]111.373.0] 55.258.0 278,003 ,0}2,858,546,0 
F. R. notes held by F. R. Agent.-| 56,650,0) 280,360,0| 39,440,0] 49,920,0) 30,960,0) 61,955,0]181,217,0] 19,520,0] 13,327,0] 40,740,0] 13,987,0] 47,600,0] 835,676,0 
F. R. notes issued to F. R. Bank} 164,448,0) 505,500,0}155,636,0)/221,665,0] 85,605,0)216,570,0)221,453,0] 48,172,0] 71,514,0| 70,633,0] 41,271,0]230,403,0]2,022,870,0 
Collateral held as security for! 
F. R. notes issued to F. R. Bk.:/ 
Gold and gold certificates___| 35,300.0| 172.697,0 8,780.0] 25,655,0| 14,238,0 7,945.0] 13,212,0 17,656,0} 10,000,0] 304,483,0 
Gold redemption fund__-..-- 9,711.0 25,248,0) 11,339,0]) 11,913,0 3.577,0 5,405,0 3,343 ,0 1,068,0 3,088,0 2,937.0 2,234.0) 13,138,0 93,001,0 
Gold fund—F. R. Board....} 84,.000.0 51,000,0| 92,497 ,0}150,000,0 9,000 01140000 ,01140 644.0 8,500.0] 44,000,0) 42,.860.0 1,000,0]}161,181,0] 924,682,0 
Eligible paper_......_..._- 60,928,0] 280,393,0] 52,513,0) 60,736,0| 53,909,0]) 57,722,0]) 93,437,0] 33,988,0} 15,141,0] 28,939,0] 23,920.0] 68,587,0] 830,213,0 
Total collateral_.._.____.. 189.939.0 528 338 .0'156,.349,.0'231,429,0' 92,141,.01217,365,01237 424.0! 51,501.0! 75,441.01 74,736.0' 44,810,.01252, 906, 02 2.152. 379 0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 147 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 147 


1. Data for all reporting member banks in each Federal Reserve District at close of business June 301926. (Three ciphers (000) omitted.) 





















































Federal Reserve Dtstric. Boston. New York) Phila. (Cleveland. |Richmona| Allania. Chicago. |e. Louts.|Mtnneap. Kan. Cuy Dallas. |SanFran.| Total. 
Number of reporting banks_._.__-.- | 38 96) 52 75! 68) 36 99 33 24 67 48 66 702 
Loans and discounts, gross: | $ | $ $ | $ $ $ s $ = $ x $ $ 

Secured by U.S. Gov't obligations 8,414) 48,661) 13,763) 19,000 5,384 5,663 21,479 7,420 2,663 3,886 4,034 8,048 148,415 
Secured by stocks and bonds. .-..- | 343,031|2,488,460! 416.329 546,102) 136,326] 102,690] 824,924] 194,031 67,404) 107,012 68,979| 279,578) 5,574,866 
All other loans and discounts - - -| 644 81012:6 40,750; 372,269 793,883] 367,144) 386,509/1,277,240| 304,910) 164,524] 327,561) 227,994) 904,623) 8,412,217 
Total loans and discounts... --. 996 ,.255)5 177,871) 802,361) 1 .358,985| 508,854) 494,862/2, 123,643| 506,361 234,591 438,459} 301,007|1,192,249/14,135,498 
Investments: | | 
U. 8. Government securities... _-. | 137 ,218)1,031,097) 1,171 280,609) 66,651) 42,459| 325,963 62,285 69,296) 103,060 54,368) 257,403) 2,511,580 
Other bonds, stocks and securities) 250,736) 1 218,475} 263,524) 362,202) 67,234) 58,105| 459,444) 115,412 46,031 90,159 22,971 214,893! 3,169,186 
Totalinvestments._.......... | 387 954\2,249 $72) 344,695) 642,811 133,555) 100,564) 785,407 177 697 115,327) 193,219 77,32 39 472,296 5,680,766 
| = | “ - = — — 
Total loans and investments. ___|1,384,209 7,427,443] 1,147,056 \2,001,796 642,735 | 595,426) 2,909,050 684,058 349, 918 631,678 378,3 346/1,664,545 19, 816, 264 
Reserve balances with F. R. Bank __| 98,065| 766 135) 80,315) 22,831 39,755) 35,824) 258,611 43,755 21,570 56,976 28,573) 108,271) 1,660,684 
I 20,827] 79,753 14,9158) 30,059 13,311) 11,603 50,284 7,807 5.704 11,964 10,436 20,608 277.274 
Net demand deposits._____.....-. 913,097|5,869,390) 774,728)1 040,622} 370,652 330,396/1,803,108| 402,155) 221,238) 501,927] 261,206) 763,587] 13,252.16 
. ;, 9 >= Iams: 417,004|1,262,809) 229,289) 826,992) 215,221 226,611)1,052,337| 213,682 110,090| 147,301 99,349} 849,140) 5,649,825 
Government deposits. 1 26,058 32,149 19,693) 19,781) 6,232) 8,068 14,519 5,465 2,796 5,563 6,814 16,723 163,864 
Bills}pay. & redisc. with F. R. Bk. | | 
Secured by U.8. Gov’ t obligations) 6,900 57.048) 6,401 22,918 5 135) 2,047 44,954 4,616 80 524 485 9,325 160 433 
PS Ere i. a | 16,404) 3,023 11,308 6,172) 10,673) 17,228 20,464 11,544 160 5,354 2,730 13,003 128,063 
= | am ‘ . = = ‘ Pec sere Teteee oesed 
Total borrowings from F. R. Bank 23 or 70,07) 17,70% 29,090 15 808) 19,275 65,418 16,160 240 5,878 3,215 22,328 288,496 
Bankers’ balances of reporting mem- } 
ber banks in F. R. Bank cities: | | | | | 
ee ae 131,451/)1,192.923) 182,677) 46,272 26 843} 14,143) 391,953 79,104 46,692 93,855 26 388 98,416) 2,330,717 
I I i a 48,771 109,639 68.719! 35.313 14,309 10,614] 164,011 26,765 19,476 40,135 24,404 52,169 614,325 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 



































Ali Reporting Member Banks. | Reporting Member Banks in N. Y. City. | Reporting Member Banka tn Chicago. 
Ti June 30 1926. | June 30 1926. | July 1 1925. Zune 30 is 26. | June 23 1926.| July 1 192! June 30 1926.|June 23 1926. July 1 1925. 
Number of reporting banks......--. 702) 703) 733| 58| 59 62 46 46 46 
Loans and discounts, gross: $ | $ $ $ E $ & x $ 
Secured by U.S. Gov't obligations) 148,415,000 142,936 000 178,572,000 44,553,000 44,927,000 57,898,000 15,537,000 13,009,000 22,973,000 
Secured by stocks and bonds. ---- | 5,574,866 ,000! 5,419,602,000| 5,167,857 ,000 2,209,125,000) 2,063 443,000) 2,156,973,.000| 618,294,000] 617,855,000| 560,653,000 
All other loans and discounts- ---- 8,412,217,000| 8,382,930,000| 8,029,008 000) 2,296 513 ,000)\2,275,736, 000)2,152,715,000) 701,069,000) 701,476,000) 683,255, 000 
| ' $ 
Total loans and discounts-.--.-.-- 14,135,498 ,000/| 13,945,518 ,000| 13,375,437 ,000/ 4,550,191 ,000/ 4,384,106, 00/4, 367 .586 ,000/ 1,334, 900, 000 L 332, 340, 000 : 266, 881 000 
Investments" 
U. 8. Government securities... . -- | 2,511,580,000|*2,508,115,000) 2,549,105,000| 913,337,000) 911,446,000) 933,987,000 184, 099 000 ‘163 743,000 179, 867, 000 
Other bonds, stocks and securities_| 3,169,186,000)*3,147,387,000| 2,967,457,000| 907,079,000) 892,942 000) $76,783,000) 219,459,000) 204,995,000) 206,788,000 
Totalinvestments.......-..-.-- | §,680,766,000| 5,655,502,000| 5,516,562,000 1,820,416,000)1,804,388,000)1,810,770,000| 403,558,000) 368,738,000) 386,655,000 
“ oane ; 
Total loans and investments. ._____|19.816,.264.000 19,601,020,000/ 18,891,999 ,000/6.370,607 ,000| 6,188 ,494,000| 6,178,356 ,000/ 1,738 458,000) 1,701 ,078,000/ 1,653 536,000 
Reserve balances with F. R. Banks__| 1.660,684.000|*1,664,507,000| 1,662,066,000| 709,170,000) 701,535,000) 702,711,000) 170,611,000) 179,299,000) 181,013,000 
ON are | 277,274,000 274,779,000 278,125,000 64,273,000 62,787,000| 63,198,000) 21,424,000 21,781,000 23,973,000 
Net demand deposits............-- 13,252,106 ,000| 12,900,556 000/13 ,.053,739,000 5,262 ,451,000) 5,036,073 ,000|5,215,561,000) 1,184,987 000) 1,164,137 ,000) 1,173,348 ,000 
a ee reyes 5,649,825,000| 5,607 ,.615,.000 172,152,000, 846,914,000) 834,568,000) 796,780,000) 514,041,000) 506,.788,000| 478,422,000 
Government deposits_..........-.-- 163,864 000 187,822,000 112,555,000 28,710,000 32,812,000 14,966,000 6,229,000 10,057,000 11,625,000 
Bills payable and rediscounts with | 
Federal Reserve Banks" | . aod 
Secured by U. 8. Govt. obligations! 160,433,090 136,254,000 185,714,000 40,425,000} 24,200,000 68,595,000) 28,229,000 18,972,000 9,962,000 
BE ote cdabstetesesénansncee 128,063,000 119,733,000) 121,395,000 9,540,000 11,435,000! 28,066,000} 5,208,000 2.552.000 4.075.000 
Total borrowings from F. R. bks_.! 288 496 000! 255,987 ,000 307,109,000 49,965,000) 35,635 ,000| 96 661 000] 33 437 ,000 21,524,000 14,037,000 
Loans to brokers and d dealers (sect ired by. stocks and 1 bonds) made by 58 reporting 
member banks in New York City: _ 
For OWD SQ0COURE. . . . - oc onc ec ccc cc ccc c ccc c ccc c eco cccccccccecccccsecce= |1,102,844,000) 974,700,000 
For account of out-of-town banks........-------------------------------- | 883,587,000 942,764,000 
DER EGIEID. Woo nceacacdancssansevsenenceseseuessusdonses | 578,746,000] 615,434,000 
| ccncacdcnndccccdcsusccunnteracnsedeensdsessnentssnbanessezene \2,565,177,000|2,532,898 ,000 
OB GOBER . « ccccncéccccscccccscccescscscassessecesceccosesesesces |1,889,762,000| 1,859,579 ,000 
ee nce meee | 675.415,000| 673.319.0000 














* Revised figures. 
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4 , 
Bankers’ Gazette 
Wall Street, Friday Night, July 9 1926. 
Railroad and Miscellaneous Stocks.—7he review of the 
Stock Market is given this week on page 169. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 









































STOCKS. Sales Range for Week. Range Stnce Jan.1. 
Wet Sete Se 0. | ee 
Week. Lowe st. Highest. | Lowest. | Highest. 
Par. Shares $ per share. $ per share. |$ per share 's per share. 
Rallroads. 
Nat Rys Mex, Ist pf_100 600 6% July 8 6% July 8) 4% Apri 8% Jan 
N Y & Harlem 50 20 187 July 6187 July 6,175 Apri205 Jan 
N Y Rys, 2d stamped _* 11112 July 9112 July 9112 Julyj1l12 July 
Reading rights 1,000 17% July 9 18 July 6| 16% Marl 22% Feb 
] 
Industrial & Misce... | 
Amerada Corporation. _* 18,600 29% July 8 30% July 6) 24% May) 31% June 
Amer Home Products. _* 1,200 25% July 6 25% July 7| 24% May] 26% Apr 
Amer Power & Light * 4,300, 60% July 6 61% July 6) 50% May) 61% July 
Amer Sumatra Tobacco 
Opt A etfs 100 1,300 25% July 9 27% July 6) 14% Apri 28% June 
Amer Tel & Tel rights 74,5956 1-16 July 6 6% July 9) 5% May| 6% July 
Am Wholesale, pref. _100 200 99 July 6 99 July 6, 99 July|100 Jan 
Auto Sales, preferred _50 100 28 July 6 28 July 6) 18 Jan) 28 July 
Bloomingdale Bros . 500 29'4 July & 30 July 9 28 June 30 July 
by-Products Coke * 2.000 54% July 6 59% July 7 53 June 59% July 
Collins & Aikman *| 5,500 41 July 6 43 July 9| 34% May! 43 July 
Preferred 100 600 103% July 7105'% July 9) 98% Mayjl05% July 
Com Cred Pr (6'4 100 100 92 July 9 92 July 9 90 June! 49 Feb 
Com Inv Tr Pr (644) -100 100 91 July 9 91 July 9 59 May)|100 Jan 
Congress Cigar *| 7,700, 42 July 6 44% July 7) 40% May! 44% June 
Cushman's, pref 7 100 200 104 July &104 July *& 9% Feblo6 May 
Devoe; Rayon istpf 100 100 100 July & 100 July & 99 Marilo9g Jan 
Elisenlohr Bros 25 100 14 July 7 14 July 7) 11% June) 20'% Feb 
Electric Boat * 2,500, 5% July 9 5% July 6 4 Mar! 8% Feb 
Electric Refrigeration .*12,400 72% July 9 75% July 6) 62'¢ May] 7844 June 
Equit Off Bidg, pref. 100. 1,000 107 July 7110 July 6, 99% June1l0 July 
Famous Players rights — 14,800 4 July % 4 July 6 4 June! 5% June 
First Nat Pic, Ist pf_100 400 104 July 71044 July 9) 96 May 107 Feb 
Fisk Rub, Ist pf conv 100 200 US July 6 9S July 6 94 June 107 Mar 
General Electric, new. .* 33,200 &5'¢ July 6 87 July 6 79 June 47% June 
Gotham Silk Hos'y new *' 1,500 47% July & 48% July 7 47'¢ July 49% June 
Gen Motors, pf 6‘ 100 109 1g2 July $102 July 8 99 Feb 10%', May 
Intercont'|) Rubber *| 1,700 15% July & 16% July & 13% May, 21% Feb 
Internat Tel & Tel rts 1200 7% July 6 7% July 7 7 June & June 
Kinney Co, pref 100 5OO G4 July 6 95 July & 93% Mar! 99 Jan 
Lago Oll & Transport. _*,37,600 21 July & 22% July 6 19 May! 24 June 
Lambert Co *125,800 51 July 6 55% July §& 39% May) 55 July 
Life Savers *| 600 21 July 6 21% July 7 17% May) 22 June 
Louisiana Oi! Ref, pf_100 400 95 July 8 97 July 9 95 July; 97 July 
Manila Electric rights 1,100 % July 9 4 July 6 4 June 1% June 
Miller Rubber ctfs * 300° 35 July 6 33 July 6 30 May) 44% Feb 
N Y Air Brake rights 111,700, 1% July 7) 2% July 6 1% July 2% July 
N Y Canners, Ist pref. _*| 100 34'4 July Y 54% July 9 &3 June, 8&5 Apr 
Omnibus Corporation. .*| 900 16% July 9 16% July 8 14% Mar 224% Feb 
Pacific Tel & Tel 19)0) 100125 July 6125 July 6117 Jan125 July 
Panhandle P & R, pf_100 100 79% July 9 79% July 9 Sil Jan 99% June 
Penick & Ford, pref_100 100 99 July 7 99 July 7 99 July)104 June 
Phillips Jones, pref..100) 100 5&0 July 7 80 July 7 80 July 83 Mar 
PSofNJ,6% pref_.100) 300 99 July 6100% July & 96% Aprl00% Jan 
Southern Calif Edison. 25) 2,200! 31 July 6 31% July 9 30'%% June 32 June 
Southern Dairies, cl A | 1500 51% July &® 52% July 6 43 Mar, 534% June 
Class B *115,800, 32% July 7 33% July 7) 22 Mar 35% June 
Spalding Bros, lst pf_100) 100 105 July 6105 July 6 101 Janlo05% June 
Thompson (J R) Co_.25) 1,100 45% July 7) 47 July 6 42% May! 48 June 
Union Carb & Carbon _*|13,000) 84 July @ 85% July 8) 7744 Mar 86% Mar 
United Dyewood, pf_100 100; 50% July 7| 50% July 7! 50% June 58 Jan 
Vicksburg Chemical *| 1.600, 45% July 6, 46% July 9) 4444 May) 51% Feb 
Virginia C & C, pref_100 100 72 July 9 72 July 9) 72 July) 75 Jan 
Vivaudou, pref 100 200, 9S July & 98\% July 8 94% Janl03% Feb 
West Penn Pow, pf(6) 100 100 101 July 6101 July 6 95 Maril01 July 
Willson & Co, pf, new_100) 700 50 July & 51% July 9 42 May, 51% July 
Yellow Trk & Coach, rts| 4.200; 1 July § 1% July §& 1 July! _13 4 July 
* No par value. 
New York City Banks and Trust Companies. 
Ali prices dollars ver share 
Banks—N.Y. Bid. | Ask. Banks. Bid. | Ask. | Trust Cos. | Bid. | Ask. 
America®... 340 | ... |Hamilton.... 195 | 205 | New York. | 
Amer Ex Pac.) 445 | 450 | Hanover____. 1045 1055 |American....) ... eve 
Amer Union*.' 210 | 220 |Harriman_._.. 575 | 590 Bank of N y, 
Bowery EastR) 400 | 410 |Manhattan* . 225 | 229 & Trust Co} 623 | 630 
Broadway Cen, 345 | 365 |Mutual*._--_-. 500... |Bankers Trust; 630 | 635 
Bronx Boro*.)1350 |1450 |Nat American 180 | 195 |Bronx Co Tr.| 315 | 330 
Bronx Nat...| 430 | 460 | National City 610 | 615 |Central Union) 858 | 868 
Bryant Park* 200 | 225 |New Neth*_.| 265 | 275 |County....-.- | 255 | 265 
Butch & Drow 17 4, Sen PMs acasons 485 490 |Empire_____-| 340 | 350 
Capitol Nat. 220 | Penn Exch.... 124 | 134 (Equitable Tr. 268 271 
Cent Mercan. 370 280 | Port Morris..| 225 | _.. ||Farm L & Tr_| 558 | 564 
GGOS.. « ceese | 422 | 425 | Public......- 540 560 |Fidelity Trust! 283 288 
Chath Phenix Seaboard .... 640 | 650 |Fulton...... | 390 | 410 
NatBk&Tr 360 | 364 |Seventh..... 170 180 |Guaranty Tr.| 385 | 390 
Chelsea Exch*, 245 | 255 | Standard .... 600 | 650 |Irving Bank- 
Chemical. 795 | 805 |\State*._..._- 595 | 605 | Columbia Tr| 322 | 326 
Colonial* . . . - Cee | see PRUE secces 157 | 162 ||Lawyers Tr..| .-.. ene 
Commerce.__| 381 | 385 | United...._- 215 230 |Manufacturer| 524 | 528 
Com'nweaith* 300 | 308 | UnitedStates* 315 320 Mutual (West- 
Continental... 270 | 290 |Wash'n Hts*_| 800 900 || chester) ...| 185 | 200 
Corn Exch...) 590 | 595 Brooklyn N Y Trust...) 535 | 540 
Cosmop'tan*.| 225 | 250 |Coney Island* 375 -.-.. |/Title Gu & Tr| 692 | 697 
Fifth Avenue* 2200 (2400 iFirst........ (375 400 |US Mtg &Tr 400 410 
ies wedi 2550 |2580 |Mechanics’*.. 310 | 320 (United States 1735 1755 
Franklin. _._. 170 | 190 | Montauk® - 305 | ... ||\Westches Tr.) 500 | _.. 
Garfield... .- 365 | 375 |Municipal* _. 295 305 Brooklyn. | 
Globe Exch.* 220 | 240 | Nassau______ 355 370 | Brooklyn . | 780 | 790 
ee 35 = » ee 600 , 650 | Kings County 2100 |2300 
Greenwich* _.' 530 | 550 \|Queensboro* _ 200 | 215 |Midwood_._.' 265 | 275 
* Banks marked (*) are State banks (4) New stock, (2) Ex-dividend 
g Ex-righte 








New York City Realty and Surety Companies. 
AU prices dollars per share. 





Bid. 


Ask. Bid. . A&k. Bid.\ Ask. 
Alliance R'ity 42 | 47 Mtge Bond__| 147 | 153 ||Realty Assoc. 
Amer Surety. 197 | 200 |Nat Surety_.| 221 224 (Bklyn) com} 225 | 230 
Bond & M G.| 333 | 338 IN Y Title & lst pref....| 89 O4 
Lawyers Mtge 286 | 289 Mortgage..| 476 481 2d pref_...| 85 8&9 
Lawyers Title | U S Casualty.| 310 330 ||Westchester 
& Guarantee 297 | 302 | Title & Tr.' 500 | _.. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int, Int. 
Maturity. Rate. | Bid. | Asked. Maturity. | Rate. | Bid, | Agked. 
Sept. 15 1926 ...| 444 %| 100%: | 1007s || Dec. 15 1927 ...| ; 'Sa3) 10117 a9 
Dec. 15 1926 .--| 354%! 100% | 100% || Mar. 15 1927.--| 434%! 100%] 1007"23 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
































Datly Record of U. 8S. Bond Prices. | Judy 3. | suty 5 5. | jety 6. suty 7 | suty 8. July 9. 
aiciailiacesihedats ti tdaiadiedaitacdaniiiceletnansgiabedimanaasl 
First Liberty Loan {High} “nl 101'232} 101 '%2 101153 
34% rey of 1932-47. .+ Low. 101%%g3) 101%%33| 101% | 101723 
a Close 101132} 101%2 | 101%2 | 101799 
Total po ‘in $1,000 units. - - 55 153 57 75 
Converted 4% bonds of {High A RR oe 
1932-47 (First 48) ....{ Low. ----| 101%] poe ESE 
Close 101 '%3 eoce 
Total sales in $1,000 units - 3} nian 
Converted 44% bonds {High 102'%33! 102%%9| 1021832! 102%7a9 
of 1932-47 (First 448)4 Low. 102'*32 1021 439! 102'39|} 102! 423 
Close 102'*32| 102'832) 102*%32| 102! 439 
Total sales in $1,000 units -_-- 25) 71 54 8 
Second Converted 4%% {High + ‘ one yr 
bonds of 1932-47 (First, Low. eoee 
Second 44s - Close — — — 
Total sales in $1 (000 units . 7 aga a 
Second Liberty Loan (High|HOLI-/HOLI-| 1007's. eacil Rarects 
4% bonds 0f1927-42 {Low.| DAY | DAY | 100%) -...| _.- es 
(Second 4s) . |Close 10077 32 — — hints 
Total sales in $1,000 units - 4 : eT 
Converted 44% bonds {High 1007%s2, 1002%32) 100%*32|} 100?7a3 
of 1927-42 (second / Low. 1007733! 1002632! 1002633| 100233 
4%e)..... _. |Close 10077:2, 100%%s2) 100%¢:s| 1002623 
Total sales in $1,000 units - 120 134! 64 202 
Third Liberty Loan {High 101%} 101532) 101%532} 101!23 
44% bonds of 1928_...- Low. 101 4%g9) 1012252) 1O1'299! LOD a3 
(Third 4%s8)-_-_- . |Close 101'%32! 101%%32! 101292} 10193 
Total sales in $1,000 units . 148 312 71| 114 
Fourth Liberty Loan ‘High 103.00, 102% 32) 102%52} 102443 
44>, bonds of 1933-38-- 12 Ow. 102%°32) 1022%2) 102%%32) 1022%%s3 
(F ourth 44s Close 102% 32) 1022% 2 1022959! 102?%33 
Total sales in $1, 000 ans. 383 me 71 93 
Treasury High 108'2.9 108!2 ee 108199 
4%s, 1947-52........ .4 Low. 108%32 | 108%52 2 ‘| 108! 33 
Close} 108%Q2 | 108% ‘ 108! !23 
Total saies in $1,000 untts___| 17) 43 1 
4s, 1944-1954........ | High] 104'%q) 104'232 1041539) 1041% 
4 Low. 104%2_ | 104%%s2' 104%%52) 104%23 
Close 104'% 2) 104'%92) 104%%32) 104439 
Total sales in $1,000 units __. 111 2 1 8 
High 1012%3q) 1012539) 1012432) 10126, 
3%s8, 1946-1956 / Low_| | 10122) 1012432) 1012433! 1012439 
Close | | 101%32| 101%422' 1012439! 1012%s3 
Total sales in $1,000 units | | 38 30 5 36 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
18 Ist 44s . 102'%s3 to 10217331 25 3d 448 - 10172 to 101% 
1 2d 4s . 100‘s2 to 100% | 59 4th 444s8_.__ 1027532 to 1027%a3 
14 2d 4%s__-_. -1007%32 to 1007742, 6 Treasury 448... .-- 108223 to 108% 








Foreign Exchange.— Sterling exchange was a shade easier 
on free offerings; trading was generally quiet. In the 
Continental exe hange s violent fluctuations accompanied by 
the establishment of new low records for franes and lire 


occurred as a result of heavy selling by foreign speculative 
interests. 


To-day's (Friday's) actual rates for sterling exchange were* 4 85 13-16 
(«4 86 7-32 for checks and 4 86 5-16@4 86 23-32 for cables. Commercial 
on banks sight, 4 85 19-32@4 86, sixty days, 481 15-32@4 81%; ninety 
days, 479 19-32@4 80, and documents for payment (60 days), 4 81 19-32 
(44 82; cotton for payment, 4 85 19-32@4 86, and grain for payment, 
4 85 19-32@4 8&6. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 2.51@ 
2.61% for long and 2.54@2.64% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were not quoted for long, and 40.094 for short. 


* Sixty days withdrawn. 
Exchange at Paris on London, 187.10 francs; week's range, 180.05 
francs high and 189.80 francs low. 


The range for foreign exchange for the week follows: 
Sterling Actual— Sizty Days. Checks. Cables. 

High for the week... _- (Quotation 485 13-16 486 23-32 

Low for the week --- Withdrawn) 4867-16 4 86 5-16 
Paris Bankers’ Francs 

High for the week_. . -.-.----.--- 2.69% 2.73% 2.74% 

Low for the week - v ere 2.51 2.52 
Germany Bankers’ Marks— 

Dees shes  cnnde nation 23.8 23.81 

Low for the week - -. . 23.79 23.79 
Amsterdam Bankers’ Guilders— 

High for the week. -.-..----- (Quotation 40.14 40.16 

Low for the week - ------ ee .Withdrawn) 40.13 40.15 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $1 0934 per 

$1,000 premium. Cincinnati, par. 





The Curb Market.—The review of the Curb Market is 
given this week on page 169. 
A complete record of Curb Market transactions for the 


week will be found on page 197. 








CURRENT NOTICES, 


—National Bank of Commerce in New York has been appointed transfer 
agent of the 8% cumulative convertible preferred stock and common stock 
of the Leonard, Fitzpatrick, Mueller Stores Company. 

—R.™M. Grant & Co. are issuing a special booklet containing a thorough 
description of the Moffat Tunnel in Colorado which is nearing completion. 

—Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, N. Y., announce that 
Frederick A. Terry has been appointed manager of their trading department. 

—Watson & White, New York City, announce that A. M. Thompson 
has become associated with them in charge of their Trading Department. 

—dAllan S. Noyes, formerly Western Manager of the National Quotation 
Bureau, has become associated with the Chicago office of Noyes & Jackson. 

—The Spear Securities Corporation of New York City announces the 
election of Louis J. Robertson as Vice-President of their organization. 

—Investment offices have just been opened in San Francisco by John 
C. Feys & Associates, Inc., investment bankers of Los Angeles. 

—Pearsons-Taft Company, San Francisco, announce the opening of 
their new offices at 315 Standard Oil Building. 

—Troy & Co., Chicago, announce that Edwin William Todd has become 


associated with them as Vice-President. 
. Sewall Clark was on July 1 admitted to membership in the firm of 
Philadelphia. 


—, 
E. W. Clark & Co., 
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Railroads. Par 
40 Afbor 1K 
De pref ur 
138 9,000 Atch Topcksa & Santa Fe__ 100 
OSl, SOO Do pref ‘ 100 
Oy 1,000 Atlanta Birm & Atlantie._ 10 
«20 5,300 Atlantic Cosst Lipe RR 100 
96!0' 56,100 Balthmore & Obto 100) 
71% 500 Do pref... ? 100 
4035 200 Bangor & Aroostook . 50 
101 D pref... haha 100 
65 | 13,900 BkIn Minh Trvte -No par 
S5le 1,400 Do prefvte_..... No par 
ll, 100 Brunswick Termin & Ry Sec 100! 
75 2, Buffalo Rochester & Pitts_ 100 
66 |\Canaca Southern 100 
1664 6,900 Cauaclan Pacifie. 100 
292 600 Central RR of New Jersey 100 
144!; 53,500 Chesapeake & Ohio. 100) 
143 | i eS ee 100) 
5 700 Chivago & Altc oD 100 
7% 100 Lo pref__- 100 
225 10O.C CC & St Louts_. 100 
33 100 Chie & East Illinois RR 100) 
43 500, Do pref_... 100} 
9s «2,600 ¢ hie: go Great Western 100 
245. 6.600 Do ) ee .. 100 
il 6,000 Chicago Milw & St Paul .100 
11 5,900 Certificates Katncueane 100 
{ie o" a a Seeman 100 
Ls 2,200 Preferred certificates. 100 
T3le 4.100 Chicagu & North Western. 100 
1251's 100, Do pref 100 
55!2 10,200 Chicago Rock Ial & Pacific. 100 
a) SOO lo 7% preterred 100 
87 S00 Do 6% preferred 100 
54 —— Chic St Paul Minn & Om ~ = 100 
l L)« pref 1H0 
61 1,000 Colorado & Southern 100 
100 Do ist pref 10 
200 Do 2d pref 1Ot 
164). 500 Delaware & Lludeun 100 
1435 2,800 Delaware Lack & Weatern. 50 
13 1,500 Denv Rio Gr & West pref__ 100! 
1 Dwutb Sou Sbcre & Atl. .100 
6 Preferred. _- —— 
385, 44,600 Erle... , r -100 
477, 47,500 Do Ist pref — 
45 23,000 Do 24d pref. ..100) 
74) 4,000 Great Northern pref.._...100 
21 1,100 Iron Ore Properties. .No par 
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107 100 Do pref nee 
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128 Do pref .. 100 
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66 DD. pret 100! 
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6 00 lo pref 1 
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i Do pref be 
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135 New Orl Tez & Mexteo_.. i100 
13214 13.200 New York Central 100} 
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NY Rall part etfs. No par 
2 Preferred certificates. No par! 
2 New York State Railways. 100 
6 On folk Southern on 
yf 700 N f & Weetern Oo 
‘ 9 { pref boo 
73 & B00 thern Pactfie 100 
26 *acific Const 1 
5 S 400 Pennsylvar 50) 
2 100 Peorta & Eastern 1M 
S00) Pere farquette lin 
SOM) Do prior oref. 100 
9,200 Do pref 100 
Pitts Ft W ne & Chic pf .100 
1i¢ oo P t h & West Va li 
On 6; OO Re ate leo aid 5u) 
41%. 100 Do ie pref...... 5A 
13 Oe . Be Be Biibssccuancess 0) 
A) OO Rutland Rk pref. 1 
ys 7.700 St Loul# San Franciseo iM 
2 A000 Deo pref A If 
6S 00 St Louls South weater 100 
7 Oo Do pref --- 100 
s 0 Seabourd Alr Line le 
7 1 v7) i> pre lt 
} 64 ”) ithern Pactfiie Co low 
> ; wy thern Railway ° lin 
2 2 O20 I pref 16 
! 2.500 Texas & Pacitls I 
1) hiir A \ enue If) 
7 Dwi Clty Ra; CG Tranelt 1 
155 2,500 mien Pael? 10 
me) 200 > pref io 
i) ! ted’ Hatiwasve l os It 
") ; pret Li 
17 2 Wa “hi _ lt 
7 th bo pref A Ii 
64 1) wef — ft 
i4 v ‘ Maryland li 
TOO 1) pat ’ if 


STOCKS 
NEW YORK 8TOCkK 
EXCHANGE 








PER SHARE 


183 























PEK SHARE 
|Ranve Since Jan. 1 1926 Range for Previous 
On basta of 100-share lots Year 1925. 
Lowest Aighest Lowest Highest 
$ per share | $ per share |\$ per share|$ per share 
44 Jan ty! 45 Jan 6]! Feb| 48 Doe 
64lg Jan 2) #94, Jan 27 ro Mar! 67 Dec 
122 Mar 30) 140%3May 28|| 11614 Jan| 14012 Dec 
94's Mar 100 Junel 2) 9212 Feb) 98 Dee 
loMay 28} 10 Jan 2/| 3 Jan] 11% Dee 
18l!2 Mar 30; 26219 Jan 2|| 14714 Jan| 268 Dee 
S4lo Mar 3) P6leJunel2|| 7l Mar) 94l, Dee 
671, Jan 6) per 62%, Apr| 67% Nov 
33 Mar 2} 46 Feb 1 3514 Mar| 561g Nov 
9778 Feb &| 100!2 Apr2 25] 89 June} 100 Oct 
54's Mar31| 6914 Feb 5) 351g Jan| 64 Nov 
78 Mar31! 8614 Jan29\| 727% Jan! 83% Dec 
SioMar 4| 143,Maris|| 3 Feb! 171, Nov 
6934 Mar 26 84 Jan 4) 48 Apr 92%: May 
58 Jan15} 61 Junel4|} 56 Jan| 59 May 
14615 Jan 9] 166'; July 9|| 13612 Mar| 152% Jap 
240 Mar 30] 305 tan | 1| 265 Mar) 321 Jap 
112 Mar 2} 144'; July 9|| 8914 Mar| 1301, Dee 
119 Jan20) 143 July 9} 105% Apr} 130 Dee 
4\yMsv 18] 115% Keb 20) 35 Apr| 105% Feb 
6'sMsy 18; 18's Feb 13) 5'ig Apr 191s Feb 
173!4 Mar 2' 4 227 Apr29|| 140 May! 200 Dee 
30'\4May 10) 37 Feb10 29% Mar| 38!4 Aug 
3610 Mar31| 51% Feb 10 40 Mar) 57% Jap 
74; Mar 31 lz Feb2u 9 Jan) 15 + £4¥Feb 
16'; Mar30| 28 Jan 2! 1914 Mar| 32% Feb 
9 Mar29;) 14!3 Jan 6 3% Apr) 16% Jan 
8's Apr 20] 14 Jan 8|| 7 Sept) 11 Nov 
1415 Mar3!| 22% Jan 9|| 7 Apr) 2812 Jan 
14 \pr 20) 21%, Jan 5|| 12% Oct) 22 Nov 
i5\4 Mar 30 817%, Jan | 47 Apr) 807% Dee 
118l2 Jan 4) 12612 Apr 30}| 101% Apr) 120 Dee 
40lgMar 3) 60% Jan 15 40's Mar| 587% Dee 
% Mar 4| 10L'yJune 9|| 92 Jan| 100 Dee 
83'4 Mar31' 90 Jan2o 82 Mar! 891g Mar 
48 Apr 5| 53 Jan26|| 33%, Apr| 691g Jan 
100 Mari6| 114 Jan || 734 Apr| 120lg Dec 
52 Mar 3) 65 Jan13|| 441g Jan) 70, Sept 
62 Mar 2| 6S8lzJune 7|| 60 Mar| 663% Dec 
69 Janili| 64 July 7\| 54 Jan| 621, Aug 
150!, Mar 30) 17414 Mar 12|| 13312 Mar] 155° Apr 
128 Mar 30) 1631, Jan 12)) 125 Mar) 147% June 
37'eMay 19%) 47 Jan 2 345, Oct 60 Jap 
3 Muay 20 51, Jan 23) 2%, Apr 51g Dec 
rgMay 19 8i4 Jan 18) 3% Apr 81g Dee 
2212 Mar24| 40 Jan 2) 2634 May 39% Dee 
335; Mar30| 47% July 8|| 35 June| 46% Jan 
30 Mar30) 45 July 8|| 34 June] 43% Jap 
6812 Mar 30| 78% Jap 4|| 60 Apr) 824% Dee 
19 June 2) 274 Febl6|| 25 Dee| 40% Jap 
25 ‘x Apr20) 39\,June22)| 23 Mar| 364 Sept 
65 Mar 2) 107!June 22|| 8912 Mar| 10914 Sept 
34% Jan22); 40 Apr &/| 213% Mar| 38% Aus 
67% Mar3l| 7S8';July 7|| 6412 Feb| 72 July 
1iSlgMar 3) 124 Jan 2|| 111 Mar) 12512 Dee 
115!2 Mar 30) 1231g Jan 2)| 112!2 Apr) 125% Dee 
7il4 Jan 6 77 June 233} | 68\4 Aug) 744 Dee 
25\4Mar30' 31° Febi3i' 18 Jan! 331, Bept 
62 Mar3| 66 June 24!| 5922 Jan| 6612 July 
241g Janl5| 52\4May25| 13%, Mar| 34, Feb 
ligMay 12) 31g Jan 15|| 1g Jan) 31g Mar 
$414 Mar 3) 49% Jan 1%) 285% Mar; 651 Dee 
A 5s Mar 41 66'eJune 30\| 57 Jan 634, Dee 
75teMar 3 89%June 22 | 69 Mar) 88g Dee 
118 Mar 30) 143 Jan 4|| 106 Jan) 148 Dee 
84 Mar 3) 92% Apr20|! 64 May! 119l,g Sept 
382 Jan 26! 617%May2X8/| 32%, Mar Hilly Feb 
6 June 29 10 Feb 9) Nov 12 Sept 
2544 Jan 56) 40 Feb 9|| 20 Jan) 4614 Bept 
30'xJune 21 51% Feb l0|| 42'4 Nov| 65! Sept 
13!¢ Jan i8) 2212 Feb 10); 15 Dec| 354 Sept 
14,June 4 37% Jan 11)} 2'4 Oct) 4 Mar 
34 Apr2i| 6212 Feb 3)| 30% Apr) 57 Nov 
55 Mar 2 79 «=Feb 3 40 Mar 8614 Nov 
62!2 Jun 4| 66% Feb24 57'2 June} 63 = =Feb 
32 Mar 3| 471g Feb 9|| 2814 Jan| 45l, Sept 
82 Mar 2; 96 Jan 4 74% Jan) 92! Dee 
27 Mar 3 40\4 Jan 14 3953 Jun) 41% Dee 
7lle Mar 3 89leJune 23 71 gee Ville Dee 
150)0O Apr 3) 188) Jan 14)| 143 Apr! 192 Dee 
2 Maris! 4% Jan 7 IlgJune! 3% Dee 
120 Mar30! 132%g Jan ©|| 113% June! 1371, Dee 
117 Mar3o’ 135% Jar 2)| 11314 June; 137l, Dee 
134 Mar 3 185%July &}} 118 June!) 183 Dec 
93 Marti) 105 July & Sl, Jan! 08% Nov 
30% Mar 30 $61, July 1 28 Mar, 47 Dec 
19%, Mar 30) 2% beb ia 205% Apr| 34%, Aug 
206 Jan 4) 385 May 8)| 262 Aug} 316 Oct 
4 Jan 2h 20% Feb 5 5 Dec| 12 June 
21 June29, 2819 Jani4|| 21 Dec| 36 July 
27% Apri5 37 «June &\| 21% Apr 5 Sept 
149)\4 Mar 30| 1577%June 28)| 123'2 Mar) 15) Dee 
84 Jan 7| 85 Jan 7|| 75% Jan| 86 Dee 
65% Mar30| 761g Jan 2 58l4 Apr| 784 Dee 
20 .June26| 48 Jan 6 20 Aug) 40's De 
ix% Mar 30| 65lg Jan 2)) Z'eg Apr) 55% Dee 
ig Mar 4 26%, Jan 14 13% Apr) 21% Dee 
67 Mar 3) 100'.July 8 61% June B5ls Dec 
79 Mar 3) 96 July 7 78 July| 89% Dee 
70%, Mar29} 91 July 7 6%l_ Avr) 70% Dee 
14212 Jan 2) 146'4June 1 i139 Jan| 144 Nov 
85 Mar3 119% Jani} 43 Mar; 123 Dec 
79 Mar3o} 100 July 9 6% Mar 91lg June 
40 Jan 6) 42 = Apr 2 35% Mar! 41 June 
! ! 

40 Mar 3 447s June 21 36\, Mar) 44% June 
42 Apr & 57 Jan 7 42 Apr) 62% Jao 
> | Mars0) t0tl, Jan2 57'g Jan) 10244 Aug 
831g Apr i 92 July 7 76 Jar ¥2'4 July 
i712 Marl9) 74 keep 4 43% June; 69'4 Dee 
Mar 1% 7eloJune 12 7Uig June 78% Dee 
? Mar 31 51 Jan 2 2% Jan! 54% Nov 
lle Mar 3 18% Feb 1s 5 Mar; 45l's Aue 
ily Mar % Of). July v6 Oct) 108% Jap 
03% Mar 30) 120 July 7 77% Jan 120g Dec 
K7 pr ¢ i) July R83 Jan 95'_ Rept 
42's Mar 6i% Jno l3 42', Jan 59 Dee 
1 Jan 8 13 Apr2 7'2 Apr 15% Sept 
68 May 4| 78% tan 4 58 Jan) 78% Dee 
4} le Mar 4 15 July ¢ 1434 Apr 153', Jao 
74%, Jan | SU lay 26 72 Jar 77% July 
i145, Mar 3 27 Aor 7 18 Au 2alg May 
65 Mar ~ Vor aie Mar Sig Dee 
43 Mar 4 $2 Jan i2 19 Mar 47's, Aua 
68 Mar 3 75% Jan 13 5544 Jan 73% Dee 
57 Mar 2‘) 72 Jan ' 38 Ja W's Aug 
il Ma 16% Jan 4 1) Mar 1*% Aug 

1% Mar 4 Jan 4 p far ¢ 


Jar 
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PER SHARB 


























PER SHARE | 
HIGH AND LOW SALE PRICES~—PER SHARE, NOT PER CENT. Sales 8TOCKS Range Since Jan. 1 1926.|| Range for Prevtous 
Sipenidiciendgteisctaintapions . . -———— ———j for NEW YORK STOCK On basts of 100-share lots || Year 1925. 
Saturday, Monday, Tuesd | Wednesday,| Thursday, | Friday, the | EXCHANGE | 
July 3. | July 5. | July 6 July 7. July 8 July 9 | Week. | Lowest | Highest || Lowest Highest 
} 

s per share | $ per sh e S$ pe hare $ per share $ per share $ per share | Shares } Railroads (Con.) Par $s per share $ per share $ per share '$ per ahare 
| 5\g 354] 35's 35% $514 3634) 36 36% 1,800 Western Pacific new__--.-- 100| 33%4Mar30| 39% Jan 2 19% July; 39!2 Dee 
| *8lig 82 | 82 82 S214 83 | 83% 837, 1,900; Do prefnew__......-.-106 771g Jan15,| 83%July 9 72 July! 81 Dee 

24 2414 23% 24% 23% 24% 24% 26)4| 25.400 Wheeling & Lake Erie Ry -.100 18 Mar30| 32 Jao 2 10% Mar| 32 Dee 
45 $5 434 4314 *43le 45l2 +4 157% et i-. Sa e ...-100'| 37 Mar 3 501g Jan 4 22 Apr) 53% Dee 
| Indust.ial & “Miscellane-us 
7 75% 76 76 77 77 *75 76\2 300' Abitib! Power & Paper_No par, 70%,May 21 S412 Feb 1 62 Jan 7614 Dec 
"14 *145 "145 155 15 60 All American Cablea_.....100) 131 Jan 6) 142 Apr20)) 119 Jan) 133% Oct 
*)12 14 ; 4i4'*114 ) i ti, 700 Adams Express = an 197, Mar 18 116',July 1 99 Apr 117% Oct 
| $ 2 4 2 2 000 Advance Rumely--- J 10 Maril9) 18% Jan 29 13 Apri 20 #£Oct 
| *49%, a) 5] 0 i 0 1 50 Do pref : 43\;Mayll) 63!g Jan 28 47 Feb 62%, Oct 
} . 7s ‘ . 1,600 Ahumada Lead a . ] 753 Jan 23 91, Jan 4 7's Oct 12% May 
f 6 4 115% » lif ] 2,200 Air Reduction, Inc_...No par) 107';May 19) 11914 Mar 1 86%, Jan| 117% Dee 
9 } 7) j 9 j 5.600 Alax Rubber, Inc_..._.__No par 7i2May 11 16 Feb 93g Dec! 15% Jun 
, z 114] 909 Alaska Juneau Gold Min 10 ligJune 28 2 Jan 4 ] Jan 2!3 Oct 
) ] 13 } 2 131%'106,500 Allied Chemical & Dye.No par! 106 Mar 30) 142 Feb13 80 Mar! 116% Deer 
*}2 2 12 2 12 2 + 22 | sy) DD ref _...--- 100) 118% Mar 20) 122'sJune 14); 117 Jan); 12114 Nov 
| ) 4) } 134 9 90 ) Kg 7,400. All halmersa Mfg_-- 10 78\4 Mar 2¢ 04% Jani4 7llg Jan 9714 Der 
‘ lt 10914 109'4 *109 110 '*109 y ° 200 Do pref_... .100! 105 Apr 7! 110'2eMay 24'! 10314 Jan' 109 Dee 
*19 l oq S14 1.200 Amer Agricu:tura!l Che ] 15 May 20 34%, Jan 14 1319 Mar 297% Oct 
64 f 65 ( : 4 64 f ‘ 2.700 I> pref ] 51 May 2 961, Jan 14 36le Mar S2ly Dec 
i i : ; 41 j 4 4 200 Amer Bank Note, new ] 34% Mar 31 4372 Jan & 39'2 Dec 44% Dee 
*i *57 7 Preferred a1) 55 Janil5 57'isMay 6 5315 Jan 581, Bept 
2 24 ’ 2 0) Ame Peet Sugar 100; 21 June 2 3844 Feb £ 29%, Oct 45 Jap 
Pviy, ; * ) f 7 *f Do ef 10 a) May 27 83 Feb 24 78 Dec 8773 June 
20%% 20 ? 20's 2 2 ner Busch Magneto._No par| 16 May 19) 34% Jan 4|| 261, Mar) 541g Jan 
2 124 2 »4 ) Am rake Shue & } par| 110 M 19, 180 Feb 2 90\4 Mar) 156 De 
*112 il, * 1 1D ref l 110'4 Mar24| 12814 Feb18|| 107!3 Jan) 1145 Dee 
4 " ) 1 j j r4 j 1 ) Amer} vn Boverl El_No pe sO! Mar 29 487, Jan 9 47% Der 53% Oct 
“44 9 4%, 94 1O0 re r l Silo Mar 3! 97', Jan 16 90g Nov 9S Dee 
j ny) i f ) f 100 Arne n ¢ wil 25 3873 Mar 30 5& Feb 2( 47\4 De 49% Dec 
*125 ° ) 2 , f 1) ref ! 121 Jan 4 12° May 19 115 J 121 a Bept 
‘ } } , 2 Arne Car & Fdy par 91's Mar31) 1147 Jan 12 QO7\2 Apr) 115% Sept 
° ) ; ) 2 I) f ] 23'2 Apr 7) 129%4June 23 120% Apr 28 July 
> 25 2 } Amer! aA oF 2314 Mar 30 26 Junel7 22'2 Oct 27 Feb 
1) #49 N ri ‘ par 37 ar 3! 51 Jan 4 37 Jar 62 Apr 
° . "37 j certifi ea 3 34!2 Mar 3! 714 Jan 7 37 Jar 58's Apr 
6 F , Sar Te , 1 414 Jan 5 SigJune ] A'\, De 6% Jap 
2 Arner express 100) 10 Mar 31, 140 Jan 6|| 125 Ay 166 Jan 
j ) Amer & For ) é I ] | q 42 Jan 2 2714 At 51% Bept 
} ) 1 ef pa . 2 8S Feb! a7 Ja G4 Feb 
rye 2 108 Mar 131 Jan 2 114%, Apr 142 Sept 
eri * leather ) 7 10] 17% Feb Rip Mar! 14% Dee 
j f 67 eb 5Sile Sept 75% Jan 
2 Ar I I Mar 13 J . 83 Mar, 139 Dec 
f ) f 82 Jan 13 - e | 7412 Mar) 86 July 
A Inte st l la 46% Feb li $2!4 Mar 467, Nov 
2% ¢ nl Pra Ft ] MI 1573 Jan 4 lilg Jar 20 Nov 
734 ) 1 } ) erican Linseed OO} 28l4 Apr 52% Jan 4 20 Mar 59'4 Nov 
io ‘ t ’ ° ) lo pref lit 75 Mar3! 87 Jan 4 , Jeo oF | Od 
04 10 O4 j ) ) erlean Le ew rT Mar 119%, an 64 1041g Jan!) 14474 Mar 
fil, 11 6 f ( I pref rT Jul 1201, Feb 115 Aug 124 Feb 
; A i ( Arperlear tals \ 1 17 Mar 57% Feb! 15% Mar 57% Oct 
7 ] Preferre y 1i3!g April 120 =6Feb ¢ lil Ma 119 Nov 
Stock rity p34 i Ar n R ate 2 101 fay 19, 129% Feb! So’, Jan 22': Nov 
“ 75 ) “7s Amer , Ex! 4 oo 7% Mar 79 July 1 776 ©Bep S4 Jan 
Stock Exchange 60 5 5 60 ( Al Repubil par 1 Junel5 74 Jan 5 4~ Jan 79% Dee 
} ) 9 j ; 100 A fety Kazor 10 42 Aprid 63 Jan 3f Ja 76% Nov 
Exchange Closed; } ) 4 ; ) Auv ) Yi "Y Vo par 5's Jan 2 117 Mar 1: Alg Dee l4ieg Fed 
l ' i 2 j Amer elting & Ref g.100) 109% r2 144% Jan 7 00% Mar) 1441, Dee 
Closed; Independ- *! . ] 7 i f in 112‘s Mar3 119 Junel7 105!g Jar 11544 Oct 
| 7 j 7 2 | 2s 1 ff " é 165 Feb 9|| 138814 Apr! 154 Nov 
Extra ence Day 12 i i h2 d 2 2.00 r ries No j 40 ] 46/2 Feb 1 75g Jul 4712 Dee 
*114 t 114 $ 415 + 1) ) . t 1 li} r 11 Feb 2 4 Jan} 113.3 Oct 
Holiday Holiday 70 69 70 65 70 6u ( ] pA r Sugar Refining. .1 6544 April R23 be 5 47% Jar 77% Dee 
*100 } 10 1 "10 ) ] 0 100 ay pref it 100 J e19 105 Feb2 Gilg Ja 10414 Now 
‘ | f 14 “7 i * | er 8 atra ‘I ‘ ] > u | 17 *14 ‘ May 24ig Feb 
) * 129 i) " ef ] 7 AY 120!5 Oct 
25 *25 27 25 2 1 Ar eleg 4 r if July 41 eb 1 s744 Jun 47 Feb 
140's 140 14 14] 141 1 ] 100 A r Ts leleg l l june 15 Feb15| 120% Jan’ 145 Dec 
120 4 4%, 119 ) ] », 300 erican To ( ii lil far: 121% Feb f f Fet i2ilg Oct 
0) 0) 4 110% 110% , 7110 Do pref 1 106i, Jan 4° 113 M f 4 j 110 Nov 
) » 120 11s 7,200 Do cor or i 110's Mar 12 Feb “4 Feb, 119is Oct 
) 6 ) 19 11% 1140 119 American J I er 1 114 Jan 125 Fev 13 193 Apr s Nov 
»N3e } ; ) 60 “oO ‘ if Ar er Worl 4 ri 1 4 A 74 Jan 4 3 — tile De 
O07 107 j Mi 107 t pref l IMllioMar 3 108 Jan 27 U7'4 Aug } Fet 
24 4 24 2 j - , 9 ) Arne \ r 10 19 June 4272 Jar 3 144 Mi 64% Jan 
72 7 7 73 72 2 7 7: SO) Do f if fF 4 up 80% Jan 4 691; Me VO's Jap 
l ] . 2 1,100 Amer V ‘aper pref__ it 1% Jan 4 5% Jan 13 lle Dec 7ig Jun 
‘1 l . 2 ° . ! Preterre rtif tes iv 1 Janu 4 412 Jan 13 Ip Dec 4 Jap 
~ 7 7 */ 7 % ) Amer Zit el ; 12's Feb 4 7 May 12'2 Jab 
32 ; ; ; $3 1,400 Do pref 20 j , 48ig Feb 4 24 « May 4473 Dee 
ifiix 47 i 17 17 17 1734 Be Anaconda ( ) Lint tlie Mar 40 5) Feb 9 $5'4 Apr 5314 Nov 
| 38 s81 38 5 : } ) 593, 700 Archer, Dar il'd p SiigJune ll) 44% Jan 2 2¢ Jan) 4613 Deo 
*10) 102 102 2 ] 105 ] 105 100 Do pref ) 100 Mar 4 105 Jan 4 90!e Jan) 105 Oct 
03 93 9 a4 4 94 j 4 1.300 Armour & Co (Del) pref 90's, May 2] 977s Jan 13 /0'g Mar) 100 Oct 
15 15 | 15% 153 16 16 1 600 our of Ii ela y 13\3M 22 25\¢ Feb l 20 Mar 2713 Oct 
' 7 7 744 5 be 6 ) | B 25 yigMay 2 17 Jan 4 16 Dec 20% Oct 
! 
*S4 lo R51 S5lg 8 a5 Sly Rl, Aba) Preferred 100 SU Apr 30) G3 Feb 11 vo Dec U3, Nov 
23 25 #2414 24le 24 25 24 24 1,100 Arnold, Cone’le&Co new No par 18 April2 31%, Jan 6 x Jan 17% Oct 
Certificates _.No par 144 Jan & 15% Jan 6 27 Dec|' 38 Dec 
20 20 *20 2012 *20 2 ‘20 20's 100 Art Metal Construction 10 1¥lg Jan 2 23's Jan2 15 Jan, 20% Nov 
56\4 57 ri'4g 57% »7%— = 57 57 57 5,200 Artloom No par| 48 Mayl7| 63!l2 Jan 21 39 June) 60% Dee 
*1O7\¢ 11014)*107!4 110%, *107'4 110 O7\4 110 Do pref — ..---100| 108 Maris; 111% Feb 1), 10112 Aug, 110 Dee 
41 4114 $11 $17 41 4) | 41 2.500 Assoctated Dry Goods_...100 3714 Mar 547g Jan 9 46\2 Aug 61% Nov 
“OS 101 *OS 101 *98 101 Ss 101 Do Ist pref_...-. 104 06 Mar25 10212 Jan 6 G4 Jan, 102 Oct 
*102 104 |*102 104 02 104 |*102 104 Do 2d pref_...- 100] 102 May19, 108 Jan28) 101 Jan) 108!, Feb 
*53 83= «54 53 ; 52le 52 5212 57 500 Assuciated Ot] 25) 44% Jan 6 60 Mar 4 32 Mar 47% Dee 
2) 15 42%, 4 42's 4414 +4 i4 1,800, At Gulf & W 1588 Line 100| 331g Mar 31 65%, Jan 6 20 Jar 77 Sept 
| 42 13 $25, 42% 43 413 13 4% 700 Do pref 100 351g Apr lf 56\4 Jan 30 31 Jan 6) Bept 
1175 119 117 1184! 11612 118 114 116) 7,200 Atlantic Refining 10 97 Mar 3| 128% May 24 95!g Jan| 11712 Feb 
*117!2 118 *117!2 115% *117!2 L1Ste *117l2 118% Do pref ‘ 100) 115\4 Apr2l 20 June 22 1] Sept; 1174 June 
| *55 17 7 7 *55 57 *55 57 le 100 Atlas Powder... - _No par| 54 Mar 4 59 Jan 6 45 June) 65 Dee 
tn 97 a) 97 O6 0610, *95 98 100 a 100' 94 Juan 8 97 Apri G0lg Oct v4 Jao 
At) 10 10 19! 10% Ills 11% 12 1,300 Atlas Tack sccccccllé pGr 9 July 1 17\¢ Jan 30 914, Feb! 21 Dec 
"14%, 15 1444 13, *14 15 *14 15 300, Austin, Nichols&Co vtec No pa 11 May 22 28 Jan29 22 July S2'g Jas 
*76 77 *74%, 76 *74 76'\4) *74 77 Do pref ey 100} 75 May25, 93 Jan 6 87%, Jan) 95 Aug 
. i *\o % #5 34 5 : Auto Knitter Hoslery._.No par > Apr 30 2% Feb lil lg Dee 4\4 May 
115%, 11 1155s 11612 115t2 118 11612 119%! 22,000 Bsidwin Locomotive Wks_100| 927% Mar3i| 136g Jan 4) 107 Mar) 146 Feb 
*109!0 11 *110 112 110'e L1l'4 *110 112 8 eee 100| 105 Mar31\ 114 Feb 6|| 107 Aug) 116% Jan 
3g  e 26%3 265s 2614 2654 2614 26\4, 4,400 Barnedall Corp class A - 25) 23!gMay 11 331g Jan 2 18% Aug 43'3 Deo 
24 24 24 2 44, 24 2475 24 24 1,100 a, Ce Bn sence 23 Aprl5 201¢ Jan 2 16 Aug 30 Dec 
| 41 41 *40l2 41 *40l2 41 *40lo 41 100 Bayuk Cigars, Inc_._. 39 Mar3l| 49's Jan 4 3814 Sept) 5314 Feb 
57 58 58 59 59le GOle) 59 60%3| 2,300 Beech Nut Packing.....-- 531g Aprl3| 71% Feb 4 60 Mar, 77% Aug 
*30', 30 307, 307%! 30!2 31 301 R10 900 Belding Bros........-.J 30 May19 39% Jan 4 37 Sept; 415% Deo 
42 43 43%, 45%, if 47\4) 45 467s| 79,900 Bethiehem Steel Corp-- 37!g4May 20, 60% Jan 7 37 June) 531g Jan 
Do cum conv 8% pref.100| 114 Mar 8 120 Jan 2¢ 109 Mar) 1liflg Feb 
102 102 102!2 103!2 103 10314) 10212 103! 2.700 Do pref 7%..-..... _100} 99 June 1| 105 Feb 2 93%, June, 102 Jan 
*6\g Ble *Hlg 6 le *6Hls le *fhlg 6le Bi oth Fisbertes ...No par 3's Mar 24 9% Jan ill 4's May 7, Oct 
"40 064 40 46 *40 46 *40 OO if scan First preferred._....... 100 5} Sllg Jan 7 25 June) 562 Oct 
| 25 25le *25 25le) *25 25 *25 2548 200 Botany Cons Mills class A. 50 May 25, 4i'g Jan 4 405, Aug) 46 July 
291, 30% 3014 30%) 30 3038 z28!2 297s 13,000 Briggs Manufacturing. .No par Me ) 371g Jan 4) 27 Oct) 441g May 
| *1 1 lo lo *! lly *le lg 200 British Empire Steel_._._- 100 oN ; 3 Janis 153 May 5 Oct 
| O34 *93, _ * O34 i. pestatablind First preferred_..._._.- 100 sJune 2 27 Jan28 22 July| 36 Oct 
| | wi 212, *lle 2 lig §=18%) «=Fhlg =—(18%) .. | 2d preferred. .._._- 100 1,June 101g Jan 11 6% July) 14 Oct 
| 1423, 143 143 143 | 1427 143 1405, 1415. 1,600 Brooklyn Edison, Inec_. 100) 133 Mar3i| 14@!2 Feb 1)| 1205s Jan; 1561, Nov 
| S5lg 863, S5 8614 85le 867% S4ig 85%! 9,400 Bklyn Union Gas___---_! Vo par| 68 Mar30) 87 July 2 73's Dec) 1004 Nov 
} 30 30 3012 302) 3014 30'4) 30!g 3014; 1,900 Brown Shoe Inc wi ..... 100} 291l2June 1, 4853 Jan 7|| 46 Dec) 46'4 Deo 
108 108 (*108 110 109 109 \|*108 111 400| Do pref_....._.......100) 107 June 5) 111 Marl0|| 96 Mar 109 Oct 
*25l2 26 2553 2553 25l2 25le) 25l2 25le 400, Brunswick-Balke-Coli'r No par| 24% Mar30| 30% Jan 4)| 24 June) 4 Jap 
| 138 138% 137 138 |*136l2 137 | 13612 13612 800 Burns Brothers-.- ---- No par| 121 Mar31| 1414 Feb 13 921g Feb) 136 Dec 
| 363, 37 *36%, 37 | 36 3612! *35%, 37 | 1,300, Do newclassBcom No par| 29% Mar3i| 44 Febi3) 17 Mar| 39 ©6—Dec 
*101 102!2 10214 102!4¢ *10012 102!2 *102 10212 i  - eae 100| 97 Mar30) 103':June 22 Oltg July; 99 Oct 
' 993 «©9410 993 9412 93 93 | #9219 93 300 Burroughs Add Mach..No par! 7712 Apri3! 96 May26'! 65 Jan! 192 Sept 





* Bid and asked prices; no 





sales on this day. a Ex-rights 





z Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range ol mg 1926 nett SHARE 
Gaede ae — = mares soc neem or NEW YORK STOCK On basts of 100-share lois Year 1925 
| Monday, | Tuesday Wednesday,, Thursda Priday the EXCHANGE 
July 3. July 5. | July 6. Jala 7 July 8. July 9. Week. Lowest Highest Lowest Highest 
- . ] - 
S.per share $ per share | $ per share | $ per share $ per share $ per hare Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
| B lg 32 | 3112 3312 (32 . 33 3) 32 3234) 9,600 Bush Terminal! new....No par} 16%,Mar18) 33l2July 7 145g June| 26 Dee 
Bam A 92 ont 91% 91 92 A 91 917 500 Do debenture ___..._- 100} 86 Apr 6) 92%June 4 80 May| 897s June 
| 10212 103 0212 103 | 103. 103_ |*10212 100 Bush Term Bidgs, pref... ..100 991g Jan 4 103 June 4 9612 Jan| 103 Dee 
! Ce | 5 5 | 47g = 475 475 4 700 Butte Copper & Zinc_.-_-_- 5 434May 2¢ 6\4 Feb 10 414 Mar 8% Jap 
301g 3O0l2} 2914 2914) 29 2914) 29:2 2l¢e 500, Butterick Co............ 100) 174 Mar " 32 June 16 17 May| 28% Jas 
10 10 | 10 10 | 10 10. | 10. 10 900 Butte & Superior Mining_. 10 7igMay 18 1614 Jan 11 612 May 2414 Jan 
¥ as 3919) *34l4 39 wale 3544 +n, 38% 100 Byers & Tivesasassecal jo par} 28 Mar: 29] 41i,June 18 23 Oct! 447% Ooi 
2 *101}2 -|*10112 -| 1 PIWOTTOL.... . ocncnnccas= 100} 98!2Mar20| 9953 Feb18|| 9512 Oct] 100 Oct 
= ==: ee ; | = .|Caddo Cent Oll & Ref__No pa lg Jan 2) 7g Jan 8 1g Dec 2% Jap 
| "135 — jlo) 138 3834! 137%, 141! 139!2 14114) 6,606 Ic alifornia Packing No par| 12114 Mar 30) 17912 Feb 4/| 10012 Jan| 3612 Nov 
} 4 1 30 343, 347s $44, 347g) 34 3478) 33,500) ¢ ailfor nia Petroleum = 3053 Jan 20) 381s Feb 10 237g Jan| 34%, Dec 
1% 1% * 15, 1 5 l 1 5 s tl 5 900 Caliahan Zinc- Lead _- . 10) lle Mar 26 253 Jan 15 lig Oct 4% Feb 
6712 6 7%| 66 67's, 66 67 66% 67%, 2,400 Calun let Arizona Mining. 10| 55lg Mar 2‘ yigJune21}} 45 Apr) 611s Dee 
_ 14%e _ 144s 2 $54 412 *14%3 14 1453 ladle _, 900'C ae Hecla_. ‘ 2! 13% Mar3li| 1l5le Jan 6 1214 May 1853 Jan 
| 110 «6110 110) 115le 17 11934) 117 1237s, 16,800 Case Thresh Machine. 100} 621g Jan 4) 123%sJuly 9%) 24 Mar| 6812, Dec 
} *105'4 109 O9l2 10912) 109!4 110 110%2 112 1,000 "Do pref. aides tenia 100} 96 Jan 5) 112 July 9|| 60 Mar] 10713 Dec 
| 3's 69 94 9 9s 9 94 Ble) 1,500) Central Leather_.-------- 100} 7igMay 3) 20!2 Jan 5|| 14% Mar| 23%— Oct 
| 55'4 55 5 55 5 5 | 333° 5D | 900 Do pref 100) 4314 — 68% Jan 5) 4914 Mar! 71 Oct 
: 15 15 8 1s *17 Is! 7 - 300 Century Ribbon Mills__No par! 12%sJune 8! 82% Jan 8|| 30%, Sept! 471, Mar 
*83 89 s 89 #33 SF 83 86 Do pref -100| 83 May 25) 90 Jan21|| 94 Dec] 98% Jan 
6512 ¢ 6514 6512) 65 65 G4le ¢ 4,600 Cerro de Pasco Copper.No par| 5712 Jan22| 6914 Feb 11|| 431g Mar) 64% Nov 
| i3ie 44 14 14 45). 45 ) 4554 1.500 Certsin-Teed Products.No par sHigMay 20 49!_ Jan 5) 40%, Mar 58% Sept 
*100 on 105 O00le 105 | *100 105 ist preferred _ __ 100 100 May 22! 10512 Jan21)}| 891s Jan| 110 Sept 
12 12 12 ; 12 2 *12 2 200 Chandler Cleveland MotNo par Maris: 36 Pep illl ccceccccl auad see 
rs 2s 2s 2s 281, 28 28 29)e 2,200 Preferred ____. ...No par 3 MayI18& 151, Febi5 OEE RA EPO 
13!2 115 4 { 4 115 t 115 00 Chicago Pneumatic Tool__1 9412 Apr S| 120 Jan 2 ROly Mar| 128 Dec 
2 2 i 51 iI 2 1,800 Childs Co --------Ne par| 45'\sMay 19) 66% Jan 4 4973 Mar] 7473 Oct 
4 ; 2 2 $244 b2'g 38 1.300 Chile Copper... ‘. 25 30 Mar 3 36%, Jan 4 3012 Mar 37% Jan 
*22 23 21 2 22 2 2 23 Chino Copper... } 16 Mar 3 23 June l4 | 19 Apr 28% Feb 
44 i4 $4 14 44 +4 +4 45 _ 900 Christie-Brown certifs.No par 19 Mar36) 63% Jan 4 62% Dec| 6412 Dee 
6 6 S34 6} 35 aa} )7,800 Chrysler Corp new No par 2Sle Mar30| 5473 Jan 9% ae ala on — 
10 13, 1U18%, 102 2 4 2 2 1,100 Do pref No pa 93 Mar30| 108 Jan 2\| 100!g July] 111% Nov 
t 64 64 64 f 64 62 64 300 Ciuett, Peabody & Co 1a 6014 Mar 31 68le Jan 7 58l¢ Mar 71% Jan 
) 7 0 17 0 lO 3115 Preferred... .... ..<-. ..100} 1034 Jan 13) 115 Juneil)|| 1031g Jan) 109 Sept 
f 6's 15 15 61 100 Coca Cola Co No pa 128 Mar24!) 1°3 Junel7 80 Jan| 177% Nov 
PE ilcccdweosenetve 100, 99 Jani14) 101'4 Mari 99 Jan| 1011, Mar 
14 $43, 4¢ 4 4 ! 00 Cowr do Fuel & tro soe 80 27%3 Mar 3 i's July ¢ 24 Apr) 484 Jap 
6. b f t f He 64 2,300 © oluinblan Cerbon vte No par 555 Jan26\ 60%, | 2 45 Mar 62% Dee 
82 i s 5 ; I . 19,700 Col Gas & Elec ...Nopar| 63!2Mar29, 90 Jan 9 45% Jan| 8&6 Oct 
5 5 ) 115 00 Preferred __- 100} 112 Mar30) 115 Jan12)) 10414 Jan) 114l, Dee 
28 28 7 2 ‘ 2,000 Commercial Credit No par 26 lay 19 $7's Jan 14 3812 Sept 55\, Dee 
25 24 2 24 2 2 23 100. Preferred... -.- : --25| 2 Apr20' 264 Jan 13 2514 Sept! 271, Oct 
25 2 2 2 2 2 26 Preterred Lb F 25 25 Apr19| 27% Jan 1] 2614 Sept 73, Dec 
2 f f ) 65 0) Comm Invest st No par Apr l2 72 Janii ) Jan S4le Nov 
97 07 7 preferred 100} 97 June 7) 104 Jan2s 1) Nov! 10712 Nov 
Commercial Solvents A No par; 12033 Jan 4) 176 Jun ’ 8) May! 190 Jap 
7 168 100 LG B No par| 11814 Jan 4) 171 Jur ’ 76 May, 189 Jap 
2 2 2 ; 2 l 00 Congoleum Co new No par 12 fay 13 24! July 15% Nov 431, Jan 
* ( onley Tin Foil stpd. No par 3 Mar 1s 1 Marl lo May 17 Feb 
Oy f ‘ “ 65 ‘ 64 O65 6.000 Consolidated Cigar No par 45i4 Apr ld 67 Feb Jan 63% Dee 
) 17 102 Do pref 100 vl Mi ar 31; 103 July Jan uf Deo 
»,000 C nsolld ited Distrib’rs No par 2 Mar 6le Jan 7 g Jl 9% Fet 
10 { 33,100 Consolidated Gas (NY) No par 3° far 30) 104!e¢ Feb? 74'\3 Mar 97 Dee 
5 700 Consolidated Textile No per 1igMay lf q Jan 18 2% June iy Jan 
Stock 75 2 27,400 Continental Can, Ince_.No par 70 Mar O2i9 San 2 A4Ole Mar O21, Dec 
] » | 100 Continental Insurance 25; 32 Mar3i| 144% Jan { 103 Jan; 149 Dee 
Stock Exchange 115s l l 10,200 Cont'l Motors tem etfs_No par ) 17 13. Jan 5 Sig Jan 15le Oct 
t i ; i i 14 1.300 Corn Products Refin wi 25) 35% Mar 3f } June 2 3233 May 42%, Dee 
Exchange Closed; 127 1 24 127 500 Do pref 100| 12212 Jan 6) } Apr 118i, Jan| 127 July 
| ~ 0 ) ) in) Coty. Ine No par } Mar 2° 60% Jan 4 48 Aug 60!le Dee 
t Closed; Independ- *. 4 ) 25 ) Crex Carnet 100) 25 A] 63 Jan 2 36 Mar, 64! Deo 
74 74 t i4 7 7 900 Crucible Steel of America..100; 64 Apr l Riles Ja 4 64!2 Mar 845 Nov 
Extra ence Day "O9 au ) } 0) } 0) Do pref 100 9 Mar 3 100% Feb 21 92 May); 102 Deo 
<A , 52 2 5 2 5274) 24,300 Cuba Co. _..No par| 3912 Apri 3%xJune 30|| 44144 Dec] 545 Oct 
Holiday Holiday ‘ 5 S 3s 434 1,100 Cuba Cane Sugar_....Noe par 85g Muay 22 lll Jan 29 7% Oct! 145 Feb 
} 5734 8%, 2600 Do _ pref 1C0|} 35leJune & 495 3 Feb 4 371, Oct) 62% Feb 
% 2 24 24 i i 24 25 100 Cuban-American Sugar 10| 24 Mar2 14% Jan 2% 20 Oct) 331g Mar 
( 1O4 , 4 |*102 04 Do pref 100} 87% Jan 5 104 Feb £ 937%, Nov) 101 Mal 
. . . . . 700 Cuban Dum' can Sug newNo par IS July 9! 20),June 7 inn % ae 
De pref cookin l Muy 2 22% Feb 6 16 Dec, 44l9 Jap 
ate 57 ‘ S7 5 *57 100 Cudahy Packin 100 76 r. 97 Jan 4 O3l~g Dee) 107 Oct 
uf 7 6 7 07 Us is ;00 Cueshman’s Sons Vo : ar 77\2 Mar | 100 Mar 4 62 Mar, 104 Oct 
i6fie 47 i i7 i 4 if 16 S800 Cuy el Fruit... ..No 42lg Aprils 51 Jan14 44 Nov 59° May 
Dantlel Boone Woolen Mille 2 ) May 13 1 Jao 4 % De 7 Jan 
i ) ; ; 1] ) 1034 800 Davison Chemli:al v te.No par 27'« Mar 30 416% Feb 13 277, Apr 4! 8 Jap 
> 3h *2e De Beers Cons Mines__N ar 2 Apr S54 June 2 2014 Mar Zu Dec 
2 15 133 132 > 400 Detr I ilsor 100) 12 141ls Feb 1 110 Jan| 159'2 Rept 
; i) a } 4 2 7.100 Dev Ravnolds A par 38 104's Feb If 3 ect 90'4 Deo 
28 2 2 2 2 2 2 29 j 0 D -B r Class A No par 21 i 4714 Jan 2 21% June 48% Nov 
R6%, Ss . 7 S70 RT S7 \ 22,100 Proleten certifa No par| 791M July 9 731g May| 91lg Oct 
12 12 2 , 2 12 | 11,400, Dome Mines, Ltd No par| 11%July 7) 20 Mari3 12% Apr| 18! Nov 
23 23 2 4 2 23 ° 2 100 Douglas Pe ' N a 19 Mar2 25'e Jan 30 14 Feb 2512 Aug 
115 15 } 11 1 700 Duquesne Light Ist pref 100) 11)le Mar 1l6!2 Apr 27\| 105 Jan| 11314 Deo 
113% 114 27, 113 ; 2 } 4.900 Eastrman Kodak Co No par| 106% Mar 1114's July 104% July) 118 Jan 
28%, 29 2s 29 2 ) 2 28 2.800 Eaton Axle & Spring No par| 23%gMay 19) 32% Feb lL ifs Feb) 30!2 Dee 
44 24% 244 2 412 246 24 244 9.505 B 1 du Pont de Nem Co 100) 19314 Mar29) 248% July 7 1344 Jan 27114 Nov 
O5 ( ) O5 j *104 105 200 lL) pref 6% 100) 100% Apr20, 105'eJuly } O4 Jan| 10412 Nov 
19%, 20 20 21 3, 20 19 0) 10,800 Elec Pow & Lt ctfa No par 1534;May 19 34! Feb 10 17% Apr 40ig July 
*10 *104 iM) 4 ) 103 200 40% pr pd_... cen | @919 Mar 80 115 Febil 100 Mar 310 June 
“10 ‘ ; “104 5 | og! EO ae 103 Apr i7| 1101g Feb 26 100lg Mar 110% June 
; ; 5 ) ; } 96 100 Do pref ctfs Ss . RUle Mar 24 O7le Feblil BU", Aug 44%, Dee 
“4 S <4 a5 } bs } 4 400 Elee Storage Battery..No par 7ilg Mar 3 S6%June 25 60% Mar 80 Dee 
] ! 1 1.100 Emerson-Brantingham Co_ 100 1 May 20 4 Feb 1 ll, May 5% July 
- . *7 s . *7 S 100 Preferred : 100 5 May 20 24%, Jap 2" 8 May 26% Aug 
66% fi 66 (7 H6le GF 2,300 Endicott-Johnson Corp. 50! 65's Mar3i 72% Feb & 63% Apr| 747s Bept 
{ 13, * . , ( 16 19115 1173 200 Do pref 100; 114 Jan 7| 118 Feb 2|| 111 May) 118% Oct 
52 33, 533, 54 4 54 55 20.600 Eureka Vacuum Clean.No par| 43 May1% 455'!2July 5 4812 Nov| 5712 Deo 
*15 16 *15 5 *15 16 100 Exchange Buffet Corp No par 15 June 29 17 Apr22z 1312 July 19% Jan 
#234 5 +2 $y *2 13 Fairbanks Co ne 25 2 Apr 16 312 Feb25 2'4 Mar 4% Aug 
#5) 2 0 52 0) 2 “50 52 Fairbanks Morse No par 1 Mar 290 59%, Feb 10 3214 Jan 545%, Oct 
*108%, 111 |*108% 111 1 |*108% 111 Preferred 100) 108lg Jan 6) 115 Feb 9%|| 1061g June) 1101, Nov 
} 117 117 ) 114% 1162 ] 00 Famous Players Lasky.No par, 103', Jan 19) 127!.June1l 90\4 Feb| 114% July 
20 0 120) 2 *p204, 12 ] 120 1,000 Do pref (8% 100, 115 Mar.31| 124 Marll 103% Feb) 120 July 
2 . 2 *31 , l 31 1,900 Federal Light & Trac 15} 28 Marl 39% Feb 2 26 Oct| 37% Dee 
a5 7 ‘ 7 *553, &Y } &9 Preferred ..No par all} ine 18 89 Jan 4 R2le Sept; 89 Dee 
"65 7 7 "69 75 70 7 Federal Mining & Smelt g.100 11 Iuy 22) 111% Jan 5 15'4 Mar 95'¢ Dee 
74 74 7 74 74 7314 73 OO Do pref 100 61 Mar 3) 105 Jan 6 4916 Mar 94% Deo 
"i184 192 i ; 190 = 6* 184 ) Fidel Phen Fire Ins of N Y_.25;| 160 Apr 15) 20014 Jan 23 14712 Jan| 179 Deo 
*15 9 } ° Fifth Ave Bus tem ctfs._No par 147% Jan 2 2i%. Feb 9 12 Jan 17% July 
*32 4 2 2 2 : 2,100 First Nat'l Stores Ne par a ~Mar 3 49% Feb 5 381g Dee 40 Dec 
99 «#10 100 () 14 ’ ) 99 100 6,900 Fisher Body Corp. 25 78'4May 15 105% Jan 4 6014 Feb! 125 Nov 
1s 5 ‘ 5 18 19 bs Shy 4 31,600 Fiek Rubber..-.-- ; No par 14',;May 20 2614 Jan 13 101g Mar; 28% Oct 
1 4 *s(pg SZ ‘ S2 S13, S13 400 Do let pref stamped. _100 76% Aprily 841, Mar 16 _ ithe tine eeee 
452, 49 $s 0 4) 0 i) 52 19.900 Fleischman Co new No par 32'4Mar29| 6612 Feb 1 eeee eacel 2 e 
102%, 102% 102 2 103 102 14%, 3,200 Foundation Co No par, 85 May 19) 179% Jan29| 90 Jan) 183% Nov 
72% 7 73 74 7 74 5 75 25,400 Fox Film Class A No par 55\— Mar 31 85 Jan 2 68l_g Sept) 85 Dec 
32%, 33 33 ; $4 $3% 30,400 Freeport Texas Co No par 19% Jan13) 34t!o.June 3 8 Mar 24% Oct 
< be s<'2 < } $314 $34, 33 2.600 Gatriel Snubber A No par >> Mar25, 42 Febli 28% Aug 39% Nov 
e7l4 % + 5 *s Bla . - 1.100 Gardner Motor No par 5ieJune 9 9% Jan 4 4's Jan 16\4 Mar 
"43%, 4414 44 i4 i 4455 1455 445, 1,800,Gen Amer Tank Car-~ _100! 29 Mar29| 55% Jan 2 4412 Aug) 60 Oct 
*100 103 .*100 103 \*100 103 |*100 103 Do pref 100) G9'ieJune24) 104 Jan15 93% Feb) 104 Nov 
71 72 72 7453, 73 74%, 71 73%; 38,500 General Asphalt ...--100) 50 Mar 3) 74%July 7 212 Mar| 70 Deo 
111 111% 112 114 113° 113% *108 112 $100! Do pref..-- 100| 94% Mar 3| 114 July 7 8612 Mar) 109 Dee 
*54 5Als yay $y »4 p43, p47_ «(54% 1.600 General Cigar, IncnewNo par| 46 Mar29 5912 Feb! e cces] seco cece 
*111% 120 (*11114 120 j*111%% 120 |*111', 120 Preferred (7) -_j90! 109 Jan11! 115'2 Feb18/| 105 Jan) 111% Mar 
112 117%2 %114 11712 *114 117!2 4114 = 117! Debenture preferred (7).100| 109%, Apr 12| 118!2 Feb 10) 104 July) 116 Deo 
342!2 347'2 346 346 $42 34710! 345 «345 200 General Electric. .......-.- 100! 285 Aprl5| 38612 Feb 19) 227'4 Feb) 337% Aug 
Illy 115 11% 115 Lia 111 113g 1119} 7,700; Do epecial .......-..-- 10| 11 Jan 5 11% Mar 22 10% Oct) 11% July 
37 35 35 358 *37 38 *37ie 38 600 General Gas & Elec A__No par| 34 Mar30| 59 Jan 2) 587 Dec} 61% Dee 
*97': 99 9712 9712 *97 98 *071, 98 100. Preferred A (7) No par| 95 Mayll|) @9% Jan 4|| 99 Dee) 100 Deo 
*107 108 |*107 108!2 *107 108'!2 *107 = 107! : Preferred A (8)...-- No par| 105'2 Apr 8) 110% Jan 15/) 110 Dec| 110 Deo 
93% 9414 *93% 944) G4, G4lg *931_ D4le 100| Preferred B (7). No par| 92', Apr27| 96 Jan 4|| ---.. -- | ene onan 
j *53 53'2 53 53 53% 53%, *53 5312 200 Gen Outdoor Adv A_..No par; 61 Mar30) 655% Feb 4|| 45's, Aug) 54% Sept 
' 28%, 287, 25%, 258!2 28 28%, 285, 285, 1,900 Trust certificates No par' 265:Mar30' 33 Jan 6 26's ‘ue! 34% De! 





“fe Bid and asked prices; no gales on this day. 


z Ex dividend 


4 Ex-rights 
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PER SHARE | PER SHARE 
HIGH AND LOW 1LE PRICH HARE, NOT ER CENT STOCKS Range Since Jan. 1 1926 Range for Prevtows 
iin NEW YORK STOCK On basis of 100-share lots Year 1925 
Suurd Monday Tu { Thu / } EXCHANGE oeboeowow#ewwrow——........ — —_ 
July 3 July 5 July ¢ fuly 7 July 8 July 9 Week Lowest | Hthest || Lowest } Highest 

















$ per re | & per shar : } Som hae 3% we : } f Indus. & Miscell. (Con.) Par, $ per share | 3 per share | $ per share|$ per share 
148 149 » 149 0) 147%, 159!2 356,000,General Motors Corp_.No par) 11314 Mar29) 15l!eJuly 6 64% Jan) 149% Nov 
riié 63, 116 7 17 . 118 11% 2,700 D 7% pref... 10 1i4!g Jan 29) 120 May 28 | 102 Jan| 115 Dee 
“100 0 ) . “10 0) Deb6% pref. .-_. 10 #8'4 April 105 June 22 88lp Apr O91, Nov 
69 f 69 f 6 69 67 6s ) General Petroleum 2 4919 Mar 70'sJune 29 42 Jan; 59!g Dee 
sf ote $7 57 47 %7 KS s7 200, GeokRy Signal uew No par| 60'2Mar3 £9leoJune 22 683 Novi 80% Oct 
010 *10)3 *10% I) pref 0 im" Apr 14) 10% Jan is 9Ole July| 105% Nov 
‘ ‘ ry ; ) ra ) ‘ } ! Refrac é No pa 85 fay 27 49 Jan 4 2 Oct 5Sle Jan 
; 2 G Bros No pa 45's Mar 3' 78%, Jan 4 7 Mar 53 Dee 
*104 7 ,*104 7 71045 10% "104 107 Do pref. l 103°3 Apr 1| 111% Jan19%)| 10214 Mar) 11412 Nov 
Ginter Co temp ctfs No pa 40) Jan 2 44%, Jan 4 22% Feb 53 Dee 
F F é ‘ f ‘ ‘ 2 200 Glidden Co No pa {5*June 3 25% Jan 7 1219 Mar 2612 Dee 
j 4 { i 17 " 1 j $2 } I) ( is Feb 4 37 Mar 51 Oct 
4s 4% 153, ) 19 2 f 0'G i Cc B 70% Feb 3 36% Jan| 74% Nov 
i; ys , B14 ry yHl4 7 ys Do pref 100 «Feb 9 92 Jan| 102 Nov 
05 17 ) } 5 yl V5 534 1.600 GocodyearT&R 199% Feb 4 86\, Jan| 1145, Oct 
"107 1745 *107 74,4 17 17 ; 107 200, D prior pref LO8*%June 1) 103 Apr} 109 Dee 
; 0 3, Yn 5% aD 4 Y) Gotham Silk Hosters 94%4June 19 39 Dec 2 Dec 
*107 110) mm 109 9's 109%, *107 ! hon) Preferred e 111 June 22 99!g Dec, 102': Dee 
j 7% #17 lj 7*% 77% 744 : 1)'Gould Coupler A 21!2 Jan 23 1873 Dec! 23 Sept 
20% 20 0 ' .) 21) ) ) anby Cons M A319 Feb 5 14 Mar 21% Dee 
, j 4 ie 4 ; 4 ) Great W erp S 10614 Feb 2 91 Jan; 113'g June 
*114 f 6 f ) Preferred 114 Jan 14 107 Apr 115!2 Dee 
v4 ‘ f fj ) ir e Cananes popes | ] June 29 1%, Mar 19l, Jap 
*7\4 5 “7 . *7)4 7 "7 r Guantanamo Sugar io pa , E 10% Feb 1 37, Sept 612 Jap 
74 KI) 74 79 7 7 7 7 1.500 Gulf States St ] } 4% Jan 4 67's Mar 95% Nov 
"45 1 5 1% 9 5 1% Hanta Ist pref 57 Feb 2¢ 4212 July 89 Feb 
2h i 7 r 2 2 Ho fart an Corpor 35 Jan 6 25% Apr 37'2 Jap 
5 ; $47. 7 $5 10 Hayes Whee 48 Jani4 30 Mar) 49l2 Nov 
*72 75 72 75 74 r ) r ielme (G W) 7 July 8 66 May 77% Jap 
*2%5 24 i } ' foe (R) & 35 Jan 4 37 Der 487, Jap 
rf 4 4 i j j j / for } 1 62 Feb 23 3 Jar 59 Jan 
14 i4 14 14 } 14 t2 14 | Pr 45% Jan §& 4419 Jan 47\s Nov 
61 6 60 60 ) t HO f j H n ¢ fT 71 Jan 5 59 Apr 85 Jap 
$7 . $745 $7 j 7 f i) Howes Sk July 9 1612 June 3l1g Nov 
) , ) ) ) ‘ fudsor { ( 123\4 Janu 4 33%, Jan! 1391, Nov 
2 p2 as 2 2 2 { { 25% Jan 4 14\4 Mar 31 Nov 
24 24 4 i i i , 2 nd ) 34 Jan 2 13'¢ Jan 414; June 
1% B %, 2 4, 2B ) i t 1" 24'4 Fem 4 13 Mar 24 Aug 
“10 0 0) 10 ) ; ' I Ref 13% Feb 13 5ig Jan 14144 Dee 
r » ] f . 12'2 Feb 13 6 Sept 12% Dee 
’ j 0) i ’ Preferred 104 Jan 7 77 Mar, 119 Dee 
"SY } } Inversoll Rand new 104 Jan 5 77 Nov! 1073 De* 
12%, 4 i i j ‘ N a 34 | 43lg Jan 7 383, May Hf Feb 
*11 ] I) pret lt 4 Mar 15 Feb 9 | 104! Apr! 112 Sept 
23 ( ( er 2 y Mar 26/28 Feb! 2214 Apr 323%, Jan 
( i No pa ; 2 24's Jan 22 7'g Jan 24', Nov 
. { j prefe 10 . lu Vi Jan 27 40) Apr) 85 Nov 
17 j | j j 4 i ) I 4 Mi es. No par d3s\a4 Ma ») July 9 110 Mar; 17614 Nov 
aT ) . or No 5) ! 7 71% Jun 2) 52 Jan Rlls Sept 
4 ) 1 ) I | Mari7) 1 Jan 26 1062's Nov| 107 Aug 
5 ! ) ) ) ( I No 1 $ Mar 64'2 Jan 5 414% Jan 6%: Dec 
123 12% *122 12 25 ! t | ester l 11244 Mar29 134!2 Feb If 96's Mar, 13814 Sept 
12044 12 + Ne 12 2 i) pref If 118 Jan 5 122%, Apr § 114 Mar 121 Nov 
"74,4 74 7 7 r ! fer farine 1 7 Ju f 12% Feb 1 7ie June 1475 Feb 
Stock 5 ‘5 a5 ) ) ) ) j ) J ef l 2 Mar 3) ifs Feb] 27 Aug 52% Feb 
65 6 65 65 65 65 65 65 1.3 Intern 1M h pref__ 54ig Mar 3° 66% Feb 24 565, Dec) 60% Dee 
Stock Exchange S715 37% $7 $7 6 7 f 7 wo Lnter IN f The 32% Mar 4 46', Jan 5 2414 Ma 48!e Nov 
*103 *103 4 LD I> pref Ol's Jan 29) 104 Aprd 94 Jan!) 102 Nov 
Exchange Closed; 234 53 5 } 3 ) 2,000 Tuternational Paper : 44's A ] 63% Jan 9 48'4 Mar 7 Oct 
. ; . ! t pref 1" wm Ja 4 Sf 6 Jan 66 71 Mar, 88 Dee 
Closed; Independ- *93%, 4 a3 j } 4 | ") ie pre 7 Lut YSlg Jan 2 86 July 99% Oct 
‘148 «150 150 7) j 1 t tional Shoe No pa l I 6, 175 Janll 108 Feb, 199% July 
Extra ence Day 23 12437 122 123 122 rs ,,000 Internat Telep & Tele 10 111 Mar 3 133 Jan25 S7!2 Apr) 144 Aug 
*22 2234 r2 22 2% pin Corp No pa >| 4 5} 29 Jan 7 18 July 29% Oct 
Holiday Holiday sa 1) Jewel Tea, Inc. 10 25 Jan 4 36'4 Feb 10 1612 July 26% Dee 
*114 23 ,*114 23 ' ' Do pref 100 115)2 Jan29%| 125 Feb || 1021g Jan) 115!g Dee 
“10 0 0 rN 0 100 2 Bros Tea, | atpd 1 10 oJ } 1919 Feb 11% Dec| 21% Feb 
) 29 0) 249 0) 6.4 M r Car No par la i Feb 14 35% Aug) 65 Nov 
. ) ( f ] 14 Mar 4 % Jan 8 lg May lig June 
11] ) 4 ) i I & P i of oN 107% Nar 2 J12Z!'eJune 12 99 Jan, 1095 Sept 
s - ' i 1) ¢ ‘ No par 3 la 47% Jan i4 18%, Mar 2's Deo 
*1( f f ‘ 4 DD - ret No pa 100 1 26' 105 Jani 83 Mar! 103! Deo 
l t } t | | rthe rire S ’ 2 Feb f 2'4 Mar 2i% July 
. 61 +> 60 ! ' f 19 7 Feb 6 41 Mar) 74 July 
f 64 *f2 64 f 6 f ) { 63 June 4 7414 Feb $3 Mar 72 July 
Tite ow "1 ) ) ’ ' ‘ hee l s 2 Feb 4 R7 Alls 124 Dee 
4 iW) 4 4 j 4 1 H ) Ker i 19 far ) Feb if 46'2 Mar 59), Nov 
. ; ) Rut i ‘ 2! Jan 2 14, Sept 3i9 July 
“9 70 69 69 f) ‘ f Ma S2's Jar 7 7 Mar lv Oct 

4 1} 1 j 24 - ‘ ] | Mar 0 2 Jan 29 2 e 
*110 115 | , 115 0 7 ) i'r } 101 il t 114%, Feb 2 110\4 Mar, 116 Oct 
°22'4 23 e224 2 4 2 1K ve ‘ € \ ] Mar +4 Jan 14 ZS!'e Der 15% Jan 
A) On ) xs ) “) ‘) Preferred l Tiilg Mar Feb 1 58 Jar 7% June 
*159 160 ) 60 65 1 TT 7 ‘ I t Loul 100° 146 Mar29. 17 July Ol4 Jan| 178 Mar 
g } ) } ) lee Rub & Tire No par 834 Mar 2 14 Jan 4 1153 Fel 19 Oct 
$53, «36 5 6 sf 10 ehn & I No par) 3034 Mar3 4ilg Jan 2 3714 Dec 441, Oct 
S21, S82 S2 ss ‘ . 2.0001 g lye rob ne 25 72's Mar 947% Jan 25 57 Mar v2 Deo 
*122 124 123!'3 124 2 2 1 ref 10 119%, Jan !& 129%Ma f 161g Jan! 124 Dec 
81 § 81 s ‘ 82 . f ‘ “ 2 71 Mar24 4 Fed 1 Sig Mar, 897% Dee 
*§1 6 6 f f f f ‘ ) \ 3 5319 Mar 69%, Jan 4 6 June 74% Jan 
37 7 7 ‘ 7 . ) ew's wor j Vo pa 3414 Mar 41 Mar If 22 Feb) 44% Nov 
748 ] j 7 7 r Lotfi | , ed 7 Jan 2 li's Feb l 6 Ja Qig Apr 
"44 H 1 14 14 $ it 14 w te ber A i } il ) eb ly Mar 43 Rept 
IS l *] 11s ! ’ ) ( | ‘ ‘ j . Mur 1402 Jan 4 7 ke 143% Dee 
*124 } "124 ) i ) 2 efe - ] 12014 M ) 143 Jan 6, 104 Feb) 148 Dee 
su 4 ; so ; ' 7 } 45 Jan 2 + Feb 3 3014 Jar 39% Sept 
*11 s ‘ ~ ‘ ) yref i 11 4 117 Anr 2 js Fe 116 Aus 
, . , g { e tfe 1 1 Mar 19%June 21 | Oug| 23% Fet 
2 24 2 24 , 21 i ) & EIA i 2 I ; 261, Feb lu 23 D 26% July 
S23, ] ‘ . 7 800 ‘ , Ma 4Slg Feb 4 31% Feb) 60 Dee 
4 135 ; List 4 . { y ¢ ‘ ’ 130 ! " 138 Feb 114 tar 14 Mept 
71) 7 m) 7 ‘ 71) - wefarred 1 62 M ; 7 | 66 Mar 75% Feb 
1! 1) 22 600 M li3'oM ) Jan 4 7 Jan] 24 Nov 
, lio 1 ” I f | 109% Jan 4 1 j 1 " i3 Aug 
‘ ; ; . 0 t i 4 AT 107 Mar 19 Jan| 10653 Aus 
0 ‘ . i ) ) »M Hi) & ¢ i s Mar29 1 Feb 69'2 J 112 Oct 
‘ , , ' f te j Mar 118% j 4 114% J 118 Aug 
) . 7 . ‘ ( \ i \ i4°2 I 4 M 16 Nov 
. ) . ) [ ( la 284 Jn 2lig D s7'e Jar 
78 7% - > -- ‘ , h ¥ fe 5F la { j Mar 59 Mar 
22 2 22 2 2 2 2 2 { i t 2 2 | 24 32%3 Jan 4 20'4 Mar 347s Nov 
{ i { par Tis Mar 20 s4'oM 2 Mar 4%!g Apr 
2 2 2 p. 2 »\ } far 3 Zs t 2i4— Sept 45\y Jap 
‘ f ‘ ‘ f ao ‘ an 1 \ 14'4 Mar f Ju 2% Mar 601, Dee 
+29 ) ) ) ; mM \ P 27 ! ) 3 Mar |! 10% Mar 427g Oct 
2 2 2 2 Mf r r { ) 2 J 2 ) D 37ig Jan 
70 ‘ % s t 1 f H's an 7) Ja 1074 Dec 
( f 2 7 2 Ju | s9'g Dec 
22 12 J i Z2% Fet 2 1116's Mar 124 June 
21 2 2 ( 19 Mar 31s l 21's 26% Oct 
t 2 1 ( as } 1 72 Ma 2 Jan | 79 M 134% Oct 
‘ 22 j 2 Fe ja 22%, Oct 
2 9 p. r 22'4 Ja 4 Feb 9 Z4'\2 Nov 
- ard \ " f i 2 2 oJ 2 ) lL) 22'3 Jan 
! 1 “ l Moar J ; s 1a 24% Jan 
2 ’ tied Petro . far 30 r Jan 2 2534 Aug 4 Nov 
9 9 } . ' y Mf SAlg At Ml, Oct 
1 ’ = ( ae 2 2'¢ Jan § 5 A si, June 
) q 4 7 lis - lig | l'g Fet 
114 { t 114 j j | | ef 7 far k 2 ’ la 147 Aue 
7 73 7 r4 7 7 | r ‘ Mar 26 » : Ja ‘ ? Al I4'4 Aug 
7 7 7 ; 1A Ii cory I 32 Jan 2 4! Mar| 84% Nos 
: 2 2 2 ‘ ' 1 s 37% F 22% Mar t2 De 
34 , ) ‘ , Bi ert le ¢ r \ ) J 7ig Feb & f Niay tie Ja 

® id and asked prices: no aa:es on th Iay z Ex-divid | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sal " | . PER SHARE PER SHARE 
~ : £ HAK VO ER aNT ~ saw a | Range Since Jan. 1 1926 Range for Previow: 
Saturday, | States. 0 Seeeien Wednesda) Thurede Prien pe | . =n Om basis of 100-share lots Year 1925. 
uly 3 July 5. | July 6. | July 7 uly 8. uly “eek laa mer ror + ’ 
y 7. July July 9. | Week. | Lowest Highest Lowest Highesi 
$ ver shore & ner char & ner hor } 7 } } po igre SRE EEO Rap Ee exe = re = 
i I ve | $ pe e| $ pe ire | S pers e | $ per share Shares. Indus. & Miscell. (Con.) Par 
} *203, 2114 20 203, 195, 201s 20 20 1,300,Motion Picture... ND par a owe oo —, ® ee Gere’ oe oe 
| 3953 397%| 393, 407, 41ls 41%| 411s 4253) 19,500|Motor Meter A_....-- Ne var| 33%MMay 19 cm 19% Dec} 20's De 
241, 24141 24 41,1 #233, 24141 24 ; r wreter A.---.-- No par| 33%4May 1 53% Feb10|| 40 Nov| 447s Oct 
‘ ‘ “de os ont 204 ot'4 <* 24 s 1,000; Motor Wheel__._..._- No par 22 Mayil18 337g Feb14 18 Apr 35 June 
4 5 13, 11 11 “li §=613 | Sills 13 _ 100 Mullins Body Corp-.--2 No par} 11 July 7) 19% Feb } 13 Aug] 21% Feb 
| os oS es 3834) 37 7 37's 3714 3,300 Munsingwear Co.._._- No par| 34%, Apr 6| 38%,July 6 301g Apr| 39 Dee 
| a el et ae a ol at Ol eee ee No par} 3 May 8| 15% Feb20|| 54 Dec| 42! Mar 
| Basil - 5 ble 573, 5'2 57%s 56's 57!2, 35,900 .~- Motors Co....../ No par 52 Mar24| 66 Feb 23]! 1931¢ Jan] 488 Oci 
| "Sig ~ Big] “* Stig “Fual “S7ig “Vaal “id Matienel hams anmeeea. 100| 106!s Jan 4/ 106!s Jan 4)| 103% Jan] 107 July 
933, 947, ‘ ‘ 2 on i as 2 at 4 » a Nat onal Acme stam ped___100 73;May 19| 127% Jan 9 4\4 Mar 12% Dee 
e1s01. 129 oe leiae ia0 = —— ? og oe 25| 74 Jan 8| 98!.June25|| 65  Apr| 79 Dee 
| j*1is 32 2 29 132 | ‘ Ree 100} 126 Jan% 3lle J ) 2: 1% 
= 2 4¢ 4412 4334 44 | 11,300 Nat Cash Register Awl Nopar| 38 Nay rH "BA - aan “5 parc jereas Ippentinh sre 
mS s 23 | 2314 2314) 1,300| National Cloak & Suit....100| 2012May 21] 67 Jan 2\| 49ig Dec| “84% Oot 
Ble ao ae 75) 75 | on. SOO DR ic ncncctes -.--100} 72'2June 7} 921g Jan 8|| 87% Dec} 104 Jan 
Pn dae 55% 69 4,400 Nat Dairy Prod temetfsNo par) 53. Apri 4) 80 Jan 2|| 42 Jan) 81% Nov 
a°4 ~/ 1s *2h\ le Ae} > | m1 . | ~y 
aa’ ta = —s = ---.-| Nat Department Stores No par| 25\4May 25) 42% Jam 7|| 381g Jan) 45 May 
2 6 v2 92 92 _ 100, Do_ pret_- ...----100} 90 Janl4| 97 Jan19 96 Apr) 102 Jan 
| wad i ae 2 18!2) *18l2 18% & 300 Nat Distill Products. ._N¢ ) par | 12'oMay 18| 34 Jan 4 | 29% Dec| 43%, Oct 
en 5 47 : 45 47 200 Nat Distil Prod pftemectfNopar| 38 May 7 73's Jan 4 521g Jan' 81 Oct 
a. = 24 | 822% 23!2 100) Nat Enam & Stamping...100| 22'sJune 16) 401g Jan 2) 25 Apr] 41% Dec 
Pe. 45 (2 is 6 ON. «cccs .----100| 77'eJuly 2 89% Jan 4|)| 75 June} 89% Jan 
i, 914 +r 2 7 1 7 300] Nt onal ~ os PE éxvbicéwes 100, 138 Apri5|) 174% Jan 5|| 138l2 Apr| 174% Nov 
+ 2 44 4 l4 678 148 200 0 pre 100, 116 Jan 16; 120 May 20)| 1 le Sept! 9 
2254 23's "5 23's 2144 2244, 17 800 National Pr & Lt ‘etfs. .No par| 16%, Mar 2! 384 Jan 21 — : vs _ 
. 6012 6012 6034! 6034 607% 700| National Suppiy__--- _...50} 55l9 Jan 4| 65% Mar 16|| 543% Dec 71 «Jap 
112%, 115 4 115 |[*112'4 115 caw ee , Preferred cela adobe is we 100) 19414 Mar 30! 114 May 28)| 1043, Jan 110 Apr 
eli - -. - = : amd National Surety_..-.-.- _..100| 208 Mar31! 227 Jan 20!| 206 Jan} 222 Oct 
150 159 |*] ¢ 159 \*! 159, wer 159 National Tea Co_.__. No par| 119 May15| 238 Jan 4|!| 201 Dec| 250 Dee 
1333 135% 31, 13 13), 1335 314 13!4) 2,600|Nevada Consol Copy; fj . ; 5 || ‘ 
312] : pper.... 6; 11%sJune 1) 14 Febi5|| 11% A 16% J 
17, 42 | 44 | 403, 5 ry ; . on 
417, 4 407, 41 ‘| 1053 41 | 40%, 41% 4, 500|INY Air Brake tem etis.No par| 36!2 Jan 2) 44% Marll|| 3l!s Oct) 661g Jan 
a wa + os bs Fe ae - Class A.......No par) 554 Jan 6| 60%sJune 1|| 60 Sept! 67 Jap 
. 219 2 > | ) } ; phy) 0}2 tant i : 'o par r 12! § 
*34 36 #34 7 | rl 7 #33 37 4 New oe Ne 00 aot on iz) G6 Jan 29/) 31% Mar) Sits Dee 
#90079 aos, ant.| % a aed Ad -osea) Wer = am sees ecene -- }} 32!2Mar30| 457% Feb 5|| 18 Mar, 45% Nov 
#10214 az 102 . 102 1. ae fe |. oe i2 100} Do pref....-.. we 100| 69 May13; 74 Feb 5|| 62ig Jan| 76 Dee 
03% .-.-| 102% 102%|*102'2 _- 103i | 1001 ¥ Seeam it pret_.. Ne per] 99s Apr 13| W0tsSune30)/ 87. dan) 168 Jame 
av%e 28 27 2 2 2815 28'5  28!s _ 500 Niagara Falls Power pf new 25| 275sMar31| 28% Jan 22|| 275g Oct) 29 Jan 
50lg 5l!2 51 Sl'e) 50% 518g 50! 51%) 26,500) North American Co--.-- 10| 42 Mar30| 67 Jani4|| 411g Jan) 75 Oct 
51 + *51 51 7 51 5012 5O'e 600 :. i SSEsere 50| 49 Jan 2| 5l'eJune: 231 465, Jan| 602 Bept 
6 96 1584 96 15%, 95 *95%4 96 | 600|No Amer Edison pref..No par| 91's Mar31| 96%June 29|| 941g Dec] 9613 Dee 
i, 8 8 9 82 9 |  Sl2 8%) 5,700) Norwalk Tire & Rubber_...10| 7%; July 6; 15!g Jan 14\| 121g Sept) 18% Aug 
oa 2 1 5 ‘I i 15 *l4!o 15 *14!0 15 | -- | Nunnally Coe (The)... No par 13% Mar 1) 17! Jan 7\| x Jan 181g Nov 
30 31 0 31 0) 30) *30!o 32 | ;00/O11 Well Supply_...-.-- ..-25' 30 July 2' 380 Feb | 33% Dec! 38 WNov 
+= == - =~ an dex _...' Ontario Silver Min new Vo par 10 Jan 8) 10’ Jan ‘il Bly Jan| ll On 
4244 , 4 $2!2 44!) 743 4 $2!, 42 GOO Onyx Hoslery....-..- No par| 31% Feb 2) 45'oJune29|| 1853 Jan| 39 Der 
1O1! 2 10112 *99 100 993, 993, *99 L100 200 Preferred. - _- = 100; 95 April7) 101lteJuly 6 784 Mar| 97 Nov 
4 r5 4 4 | #53 yf 55 55 S00 Oppenheirn ¢ ‘ollins & CoNo par| 47 Jan12| 60!2 Marl! 4iig Sept; 53 Dee 
+ 3! S34 ()34 s( st) ) 30 3,200 Orpheum Circuit, Inc 1 2712 Mar 25) 9 31'4June 29 254, Jan| 32% July 
10 3 04 4 4 37_ 104 Preferred 4 100) 101 Jan 13) 105 Apr2) 9s Jan| 107 Sepi 
; 2 Loe 12 be 22 2 ss I!g 122 2,400 Otis Elevator (k) 50} 106 May 20) 129% Feb 5 8755 sani 1401, Aug 
0 l 7 34 1 ‘ 534 11154 Preferred hae e 100) 192% Jan 13) 108teJune18)} 101 Feb) 112 July 
0 1”) 0 ) ) ) 10 Li's 1.500 Otis Steel _.._No par SioMayv 10 14'> Jan 19 8 Mor! 15% Aug 
*993, 100 18 193, s } 10035 10475, 6,700' Do. pref nats _.. 104 8> Muay 17| 197% Feb 17 5Olg Mar| Q7lg Aug 
66 67 67 677% 673, 68 6S HS },300 Owens Bottle_.....-- 25| 53% Mar29) 6S%sJuly 9 42% Mar| 694% Nov 
| *47 14 47 s 48 “48 18 *47 1s GOOG; Gutiet CO... ccscceces No par| 44 lay 19) 52 Apr 5|| 491g Nov| 57 Nov 
Stock 101 101 "101 105 1O1  *101 105 200 Preferred ’ — 97i2 Apr 1) 101% Jan 16|| 98 Nov; 100% Dee 
. 127 127 127 27 27 27 (|*127 128 300 Pacifie Gas & Electric. 100) 118 Mar 31) 132'!, Jan 29|| 1021g Jan| 1371, Nov 
eg Exchange i I t 1% ‘ 1 l l 1,300 Pacifie Ol _-- ...No par ni May 13 R3le Feb 13 5153 Aug 7Tkig Der 
BM oe 43 5 14 1 ; j 1 14 13 $324) 89,600 Packard } Motor Car....---- 10) 314% Mar 41 45'; July 7 15 Jan 481, Nov 
xchange Closed 16% 16 16 15 ‘ If 157% 4.600 Palge Det Mc are ar_.No par 13%May 14) 28!, Jan 4 17% May| 32 Oct 
Chenin To v2 = 74 7 72 7 71 72%, 2,800 Pan-Amer Petr & Trans....50) 56's Mar 31 7612 Jan 2 591, Bept 837g Mar 
sed; depend- ; 744, 73 75 7 74% 7 737%, 63,900 Do Cuss B 50) 567, Mar 31 75% Jan 4 f0le Aug 8412 Mar 
E a9 4 3% 0 10) 4 $4, TAS + 13.400 Pan-Am V est Petrol B No par 34 Mar || 46 Jan 2|| 37% Oct 40% Dec 
«tra ence Day 24 - 8 24 25'4 2314 2) 22'; 23% 10,900 Panhandle Prod & Ref_No par 4lo Jan 21 32 June 17 2% Aus| 6144 Der 
20'4 2 20's 20 20 2 *205, 21 100 Park & Tilford tem etfs._No par 19%, Apr I: 28! ur { 1 
Holiday Holiday Oil, fils *() § ‘ G's *6 (4,4 SOO Park Utah Cc awa - sats, ian + “— oo | ” | — oe 
| om - al - we — —_ ' | | = ; 2 j 
07 8 7 * 5 97 s ae 7 Se 9,900) Pathe Exchange A_....No par 45'sMay 17] RK Jan 7 70 Nov 90% Oct 
| 21% 22 2! g 21% *21!, 2 2 2 1,100 Penick & Ford ..No par 1fi"e Jan 28) 23 Junei6)| 17 Dec 28 Apr 
| 5 4 ) 5 8 * * x SI 100, Penn Coal & Coke din 7xJune 28; 17 Feb 8); 12% Apr 26% Jap 
114 ' 13g M4 a. l 1% l ls 12.300 Peun-Seaboard St'l vte No par li; May 13) 244 Jan 4 1 Aug) 3 Jap 
121 on beliz te 2 22 121% 12144 1,500) People’s G L & C (Chie) +100, 117) Jan 4) 130 Feb1d1)) 112 Jan| 123 oe. 
72 72 72 72 2 72 72 72 100 Philadelphia (Co 'Pitteb) 50) 59's Mar 2) 765% Apr 8] 6lls Mar| 67% Dee 
#4934 ) AD 51 14 | 0 51 00 6 preferred seceess00) GI& Jan 4| 51'y July 7 4512 Jan| 49 July 
} } 40 0 $Y 10) 10 1) 30 $07 1,800 Phila & Read C & I No par| 364 Apr 14) 48% Feb 13)| 37% May! 652',5 Jap 
| 38 2 bs ; bs i s 4 Certificates of int No per| 36%June 14) 46'2 Jan ll 38 July| 5Oleg Jan 
‘ 47 2 17 »2 *47 ) 17 2 PhillipsJones Corp No par 50 Mar30) 65% Jan 20 61 Nov) OO0lg Jap 
| 22%, 22% 22%, 22 22'5 23 23 2344 200 Phillip Morris & Co,., Ltd 10 16 Apr 3) 23%;,July 9 12% Mar, 254 Sept 
| 47 $57 $83, 41, ts 10x 753 48%, 67,400 Phillips Petroleum.....No par 40 Mar 3) 49'oJune 22 36\4 Mar 47's June 
41 2'5 *40 $2 42 1355 il $1 1,000 Phoenix Hoslery.....--- 5| 31 Mar30) 447%, Jan ¥ 18 Apr| 42\4 July 
*QG8 100 “9S 100 Os 00 * ss 100 l,l ee _100 94 Mar25 99l, Jan21\| 84 Apr| 09 Dee 
| 25% 2958 2Is3n 30 25% s(jle Z5!5 29% 53,600 Plerce-Arrow Mot Car No par 19 May 15] 43', Jan 9 10% Mar) 47% Oct 
107. 108% 10% hil, (3, 114 112'4 114% 11,500 ae (io ée > 100 7612 Aprl5) 114% July 9% 43. Mar| 100 Nov 
a 8 ee 4 ‘ 54 "4 2,700 Plerce Oil ¢ ‘orporation- 25 3sMay 5| 17, Jan 30)| il4 Nov Sig Feb 
| *12 2) *12 1S 15'4 «15 *)2 15l 100 Do pref__.. 100 15'; July &| 271g Jan 30 20144 Dec} 40 Feb 
an ‘ 3 3% } 3g ; 20,700 Plerce Petrol’m tem etfsNo par 3), June 29) 7 Jan 30)} 4)s Dec} Sig Feb 
34 a5 *33 $5 53 ) ; 45 Pittsburgh Coal of Pa 10 29 June | 421g Jan 5|| 37% May| 54'9 Jap 
+7 5 75 *73 75 3 75 73 73 200 Io pref_. : 1M 79 June 21 85 Jan 6 | 80 May 99 Jan 
*96 Ys *06 9S is s US Gs 200 Pittsburgh Steel pref.....100) 94 Mar29| 98 Feb 1 94 Mar| i02%9 Jap 
| 43 13 «#43 +4 43 i4 *43 44 100 Pitte Term Coal.....--- 100! 39%May 20! 63% Jan 9! 30 Apr! 63% Jap 
| | *83 KF "83. 35 «| *83 wt; #33 RA Preferred , 100) 83 Mar26) 82% Feb 6|| 79 July| 88% Nov 
| * 1634 19 *163, 19 4, *17 14 Pittsburgh Utilities pref 19| 1412Mar 3) 20';May2!|| 12% Mar 17% June 
| |} *14%, 20 *144, 0 } 20 | Do pref certificates - 10 16 Mar20 20'4May 26|| 12% Mar 16 June 
ts : “14 20 *14 20 Preferred ctf new _- 10 16 Jan22|; 20'sMay 26 12% Nov 151, July 
| 9312 95% 93 G4 94 100%: 94's 102%! 64,000 Post'm Cer Co Inc new No par| 75'2 Mar 30| 124%, Feb 3 64%, Nov) 121 Dee 
3854 3844 3834 38%) *35 7 An 36 100 Pressed Steel Car new. 100 34'sMay 19 4119 Mar 19)! Shae Ge eoce esee 
*S4 S 34 s4 N44, { *S4 “Ss 200 Do pref 100 82 Mar 4 05% Jan 7 761, July| O21g Jap 
13 l *12% 13 “12% 13 12% 12 200 Producers & Refiners Corp 50} 11 Mar29) 17tg Jan 2)| i2ts Aug| 32% Feb 
| |} *32 33 *32 3 *32 ; *32 $3 Preferred. 50| 30%May 11 3614May 27 27 Sept) 47% Feb 
| | 86 $7 $7 S f 87 So 13,300 PubServCorp of N J newNo par 72 Mar 2) 92's Jan19 62% Mar| &7% Aug 
| | 109 109 109 "0 09 10 109% 100 700) Ibo 7% pref _...-100| 103%g Jan 12) 109% July 9% 99 «=6Jan| 106 Nov 
}*119 1200 * 119 4, *119 20) 120 120 100 Do 8% pref 100 1156 Mar 2) 120'sMay 20)) 108% Apr) 119 Oct 
| *101%2 102 10 101 02 102 12's 102 100 Pub Serv Elec & Gas pfd_.100| 97 Jan22) 102+-July 9 99 Jan| 106 Nov 
"1118 112 12 112 |* | 1] l11% 112 200 Pub Service Elee Pr boar — 10 Jan 18; 112 June 3)| 9212 May| 1001, Dee 
179 «180 178 17 78. 7 175 79 6,900 Pullman Company --. - " 14 4 Mar 31| 182 .June 22); 129 Mar 1731, Sept 
} 5 34 H j 443, S415 34 700 Punta Alegre Sugar ae > 33 Apri 47 Feb 4 33 July| 47% Jan 
27\2 23 24 27% 27 27 27% 27 13,700 Pure Oil (The saee ‘ 25 25% Apr l3 3) Jan 4 255 Aug 33% Feb 
"119 122 109 «6112 ] Lil’, *110 12 200 Do 8% pref... in -100) 10 Apri) 112%June25,| 102!g Jan) 10812 Sept 
13%, 43% 44 44 43 14 $ $37 10,200 Radio Corp of Amer_..No par 32 Mar 30 $S%xJune22,| 3914 Nov 77% J.D 
- | *47% 48 | *47 $s $5 $5 +s 48 3:00 Do pref Fy 44% Mar 3 18'-July 9|| 45 Dee Feb 
Raliway Steel Spring new 7 53\4 Mar | fik’« Mar 10! ; o« os os 
Preferred try) tt Apr 9| 122 Feb20|| 114% Mar) 122 Dee 
Rand Mines, Ltd... ..No par 32% Apr 30 7's July 1 33% Nov 20's Aus 
137, 14 137% 14 i4 j 14 8 900 Ray Consolidated Copper..10 19 1 ; 14'.June 14 114% Apr 17% Feb 
15 {G75 *44%% 46 *44%55 4 { $3335 2.400 Retd Ice Cream No par fi«July % 656 Jan 4 43 Oct) 60% Dee 
*10 1] “10 | “10 *10\, 1 Rels (Kubt) & Co No pa i'g Mar 31 18% Feb 23 10 May 284 July 
} 107. 11 09 110 oo 114 | 113 13.500 Remi « ton Typewriter 16 S3\0 Apr20| 127 Feb 4 46% Jan| 117% Dec 
| *1101, 112 * 5 112 5412 | 11 OO Do Ist pref 100| 106 Apr2l) LilieJuly 2|| 100 Jan] 109!2 Oct 
#11310 120 *113 “113 7 ("113 117 Do 4 pref 100; 105 Apr J] 114%July 2)| 103 Sept) 11312 Apr 
1012 107% ()s (7s ) ) ( 2,500 Replog Steel No pa 87aMay 20 15i9 Jan 4 125, June 2314 Jao 
5 if } if ‘ fh 6,200 Repul:tte Lron & Steel 100 44 lay 19) 63% Jan 7 42's Apr, 64% Jan 
o4 O4 *93 5 04 . ’ 1,70 1) pref 100) O14 Mar 30 ; July 84\4 July 95 Jan 
6 6% 6% 7 "fit, 7 6% 6 00 Reynolds Spring No par fl» Feb 24) 10% Jan 5 8 July} 18 Jan 
97's 97 Yi oR 17 M4 ; ’ 97 §,100 Reyn is (RJ) Tob Clase B 25 TT Mar 30 OSlg Jan 5 72'4 Mar 05% Nov 
"KO q + . 00 Roseia Insurance Ce 25| 86 Mar 2} 100 Jan 20 85 June 7'!2 Feb 
ol, p54 rs 4 4 5 2.800 Royal Dutch Co (N Y shares 50 Mar 3 57% Jan ¥Y 44!, Mar 57% Jap 
4153 415s i $1%, 4 42 i 1134/ 1,600 3t Joseph Lead i 3h%% May ll| 48l9 Febl0|| 35% July 5212 May 
497, 497. 497, 497%. ; 50% 2 6,300 Safety Cable Ni 6 par) 42! Mar31| 54/.June 22 48 Det 50's Dee 
#1) g] a0) . : = ~) af) 100 Savage Arms Corporation. 100 73 Mar3l) 102'2 Feb 10 4819 July 108% Mar 
5 ; 5 . v4 Seneca Copper Vo par 4%4June 2) 10% Jan 4 9 Nov; 11 Nov 
65 6 6 f 64%%— | 4 64 1.000 Shubert Theatre Corp.No par| 52 Mar 4) 69'.June2l 5llg Dee, 65%: Dee 
| $773 47 471, 48 17 17 17 17 3,400 Schulte Retall Stores No par {219 Mar 30) 13812 Jan 23)) 101% Sept) 134% Dee 
| 117 L17!e *117 17's *117 7ie *117 = «117 Do pref Bet 100) 112% Jan 6| 119 June 4) 11 Jan| 118 Avg 
| *13', 13 *| . 5 ; 00 Seagrave Corp No par| 12!'eMar 3) 14% Marl 1314 Nov 16% June 
| 528 527. 52 5 hy D iy 3 00 Sears. Roebuck &Co new No par 44), Mar2y 44g Ju I 
*6 f _ 61 f f f f 62 1 400 Shettuet A t) No nar 47 Mar 30 , jan 4 4's Mar! 92 Aug 











* Bid and asked prices; 10 sales on this day. z Ex-dividenda. 
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For sales during the week of stocks usually inactive, see sixth page preceding. 










































































| PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE PER SHARE, NOT PER CENT. Sales | STOCKS \Range Since Jan. 1 1926 Range for Previous 
— for NEW YORK STOCK On basis of 100-share lots || Year 1925. 
Saturday, | Monday Tursday Wednesday.) Thursday, Friday the EXCHANGE | | —_ 
July 3. | July 5 July 6. July 7. July 8 July 9. Week. | | Lowest l Highest F Lowest Highest 
' = \-- ] 
$ per share |$ per share | % pe hare & per share | $ per share | $ per share| Week. |Indus. & Miscell. (Con.) Par| $ per share lg per =, $3 per share $ per share 
| *431, 44 #432, 4410) *43%_, 44120 *43% 4416 Shell Transport & Trading.i2| 40%,May 10} 455_ Jan 4) 39'2 Sept 49 Dee 
27 28 27'g 28% 27% 2573 27% 28% 122,700 Shell Union Oll_...-..-- Nopar| 24 Mar 3) 28% July | 2152 Aug! 28!g Dec 
| *108% 110 11014 11014 *108% 110 | #10834 1097 | ££ ff aaa 100} 103 Mar 3} 114 July 2/| 99! Jan} 10614 Nov 
191’, 19 19'g 19%) 19 19'4 185, 19 6 900 Simms Semiaiaais eatin 10} 18 May 7| 2853 Jan 2 17% Sept 26%, Jan 
3444 38 33 351e' 35'4 365 3 35% 26,300 Simmons Co. ..---No par| 33 July 7| 54!¢ Jan 4 311g Mar| 5453 Nov 
109 109 |*109 110 |*109 110 | 109 109 200! Preferred. _--.- -100| 10714 Jan 29} 109\2July 2|| 100g Jan| 1061, Dee 
22'g 22%, 22', 2253) 22!4 22!2' 22 22'2 40,700) Sinclair Cons Ol! C orp. "No par) 19% Aprl3) 24%, Feb 23|| 17 Jan) 24% Feb 
#909 99 G9l\4 GOl4 99% Q9le G9le 9G! 600 Do pref ask re eas 5 90 Mar30| 99'!2June 24! 78% Jan G4'g Feb 
a5 36 35%, 36 35'g 35% 3414 35 15,300 Skelly Ol] Co___- .-25| 2653 Mar 30) 37'sJune 28 21% Mar| 32! Nov 
139 13914 *135 13819 1361, 138 130 =132'4 1.200 Sloss-Sheffield Ste ne] de “Ire yn 10 103 April2| 141%4June 30 8014 Mar| 1431, Dec 
2 112 11] 112 110% 112 1190 It! 900| South Porto Rico Sugar. 10 92 Aprl5| 1471l¢ Feb 2!| 62 Jan} 1091, Dee 
*114 119 (|*114 118 |*114 115 [#114 115 — Preferred........ ...--190} 112 May 4] 1171s Feb si | 99% Jan| 1134 Dee 
Ilp 14 *llle 14 *lllo 14 *lllo 14 Spear & Co........ _No par| il June | 17% Feb 19}| 134 Dec| 24 May 
iio 8&0 *74\o 80 *74lo 8&0 *74!o &O Do pref A vichlaaad .100 72 Apr20| 821g Jan 13)| 7814 Dec 92 May 
2 22 22 22 2144 217%, 2l!e 211s 300 Spicer Mig a _No par 18%, Apr19| 31% Feb 5) 151g Feb| 367, Sept 
° 105 *100 105 |*100 105 |*101 108 Do pref ..-100| 101 Jani12) 105 Marli|} 92 Apr] 108 July 
H5'0 554 55% 5 55le| 5410 55%_| 15,000 Standard Gas & El _No par| 51 Mar 2} 69 Feb 8]; 40% Jan) 61 Oct 
55 554 55%, a) Wy 56 56 H'4 3,809 ns rt aie ---50} 5344 Mar 30) 5753 Feb 9 5012 Mar 5618 Nov 
76% 74 754 74% «075 74 75 2,900 Standard Milling .---100\ 6734May 19] 921g Feb 4 62 May 88 Dee 
90 #34 90 *80) Bile S86le Gly 200 Do pref... .------100| 80 Mar 2} 90 Feb & 81 Jan| 86% Dec 
2 627 615, 62%, 615, 62 60\, 6144 44,900 Standard O1 lot C ew. No par 52%May 14 oo. al. Saat 
$47 45 44 5 444, 45 44 447, 51,200 Standard Ol) of Ne w Jersey 25 401g Mar 3 46% Jan 2 38% Mar| 47l¢ Feb 
116 116), 116 116% 116'4 116% 116', 116'2 4.400 Do prefnon-voting._..100) 115 July 6, 119'sMay 18 116), July; 119 Feb 
5% Hy, ar 6 #534 6 34 34 200 Stand Plate Glass Co_.No par 44,May 21 10% Feb 10 553 Aug 16 Jan 
875g 8&7 "S71, 875_) B75, 89 BY $94, 3,000 Sterling Products .-No par| 75 Mar 27 8944 July 9 624, Mar| 82 Dee 
74 75 74 74 74 75 73 747% 7,600 Stewart-Warn Sp Corp._No par| 68%™May17| 927% Jan 2 55 Mar| 96!2¢ Dee 
*H2 6310 *62 63 *6,2 63 617% 617% 100 Stromberg Carburetor_No par| 59%May19% 774 Jan 4 61 Mar! 8953 Oct 
5212 5Sle 52%, 53 53 53 52% 53% 15,400 Studeb'rCorp (The newNo par' 47 May 18 61% Feb 23 41144 Jan| 685: Nov 
*121!2 123 (|*1211¢ 12212) 121!2 121!2 #118 1211: 100 Do Sal aatte Rie ord .10060' 11412 Feb 23, 122'eJune 23]; 112 Mar] 125 Sept 
174 17 144 17% 14%, 17 14% 1 44 3,900 Submarine Boat. SS | Ct—7n 15g Aprl3 3% Feb | 3 Oct 12 Mar 
33 33 | 33l2 3312 43 3310) *33 3310 600 Sun O11 _....No par) 30's Mar30| 4153 Jan 4 381, Nov| 4373 Nov 
2's 214 2'4 2'4 *2'8 2 214 2'4 700 Superior On... eS 2 May 24 4144 Jan 8 2 Dec 6's Feb 
*21 23 | *21 23 *21 23 *21 23 Superior Steel ..---100| 1912 Apri2) 27 Apr 29 20 May! 41% Jan 
114%, 12% llln 12 | 12 } 2! 1214 12 2.400 Sweets Co of Americ en Rg Apr 13 13 Jan 7 5% Mar 15'g Oct 
| | *Rl4 ot) Ved ir K 34 Kio =I *R14 KBs 300 Symington temp ctfs._.No par 7ioMay 14) 141g Jan 4 1012 Jan| 207, Sept 
| 1614 1614) *16', 16 16)4 164 161, 16'4 400 Class A temp ctfs_...No par 16 June28, 20%, Feb 4) 19% Dec| 261, Sept 
| *1) I2ie *1) 12 *11 1134) 113% 114% 100 Telautograph Corp....No par; 11 Apr 5| 147% Jan 19 11 Aug} 1644 Nov 
} Jllg 115 11% 11 114g I1le 11% 11 3,300 Tenn Copp & C No par 1072 Mar 31 146 Feb & 753 Apr 16 Dee 
| 54lo 547 4 4 412 5434) 53le 54% 32,100 Texas Company (The)_... 25) 48 Mar30| 56 June22}| 42% Jan) 55 Dee 
1150 151% 150 152 150) 152 151 152% > 14,500 Texas Gulf Sulphur -- 10) 119g Jan12 152%sJuly 4 97'2 Feb| 121% Dee 
| 141, 14 14% 15 144, 14) 14 1 44, 5.600 Texas Pacific Coal & Oll... 10 12's Mar 2 191g Jan 7 10% Aug| 23% Feb 
950 1000 950 950 925 930 *900 925 ; 19 Texas Pacific Land Trust.100' 510 Mar19'1035 May 27!| 255 Apri 657 Dee 
1 1 ! 
29 29 29 29 *28), 29 *281, 29 300 The F alr. eee ore No par, 27'sMar31| 34 Jan 14 3214 Sept! 391, Oct 
| 32% 327% *327% 33 32', 32 $13, 32 00 Tidewat r Ol! . .----100; 30%¢ Apri2 3914 Jan 25 304 Bept 36% Dee 
"42 93 #923, 93 92%, 92%, 92 y2% 410) Preferred _. 100 90 Mar3i; 103 Jan 25 99 Nov, 101 Oct 
| 52% 5A4l, 537, 55's 54 557. 4 yi ‘8. 600 Timken Roller Bearing. No par, 447% Mar 3) 6612 Feb 10 37% Mar 59% Oct 
104 105 104 10444 103% 104!4) 103), 1034, * 600 Tobacco Producte Corp_..100 9514 Aprl2| 110% Feb 23 7 Jan 101% Nov 
112!2 112 112!0 112 112 11% 113 «113% 2,900 Do Class A 100; 1038 Mar 3} 113'eJuly 2 93'g Jan, 110% Nov 
sig 4 4 j H j { 101,100 Tranee’tlOlltemetfnew No par, 3 Mar 4 iieJuly 9 319 Bept 57g May 
*1% 21 *19 21 *19 2! "1% 2Zile lransue & Williams St'l No par 19 June 5 27 Jan 28 241s Bept 35 Jap 
*5A 54 54 4 54! 54 4 54 100 Underwood Typewriter... 25| 5ligMar30| 63% Jan 7 38'g Mar| 65% Nov 
45 48), 1s 50 4% 4% 4744 48 4500 1 n Bag & Paper Corp_.100 3a May AH 7li44 Jan 56 36 Apr 86 Oct 
| | 5ble 44, 53 54 h4le 57 0D 17 117.500 Union O11, California . 25| 3714 Jan 26 57% July 9 33 Oct 43% Feb 
| *4] 93 43 93 #2 9314) *92 O44, 100 Union Tan. Car__-_. .100 8414 Mar 31 047,June 17 44 Dec, 134 June 
Stock 117's 117! *117!2 12 "117 118 117 118 100, Do pref__. . 100) 113\4May 22) 117!eJune 29, 11344 June; 117144 May 
i | 32!g 33le 33lo BA4l4 32%, 33 $2', 33 9,500 United Alloy Steel ._...Nopar| 25 lp Jan 21 41, July 7 24 May 367, Mar 
Stock | Exchange 9712 98 4, 97 9634 97 17', OS 7,100 United Cigar Stores_..... 25) 83g Feb 4| 100'.June 20 60\4 Jan!) 115!2 Nov 
*j21 *121 130 |*121 130 |*121 130 Preferred...........- 100) 1147 Mar b 125 June 30\\ 116 Dee} 18314 Dee 
PF xchange Closed; | 158!e 158% #159 159 159 16144) 159 160%, 9.700 United Drug_-.- 5 .-.-100; 134 Mar3 167 Feb 4 110% Feb; 16212 Oct 
| 58 5 *58le 60 59 59 | 758! 5S 7s 200 Do Ist pref_.. .--- 50) 655\!e Mar 5 59 «July + 52 Jan| 58'g Nov 
Closed; | Independ-| *% 1] *314 11 *3l, 11 *3\, 11 United Dyewood = 100, 10 Mari7 12 lan 11 9 Dec) 20 Mar 
} | 110%y 112% 11184 115 115'4 116 112', 114 7,700 United Fruit new._....No par| 98 Aprl5| 116!2July 8) -.-. ..-- | ened ae 
bxtra ence Day *23 24%, *23 24%; *23 2444 23 23 100 United Paperboard —— 22 May 4 3s! 2 Mar 2 1814 Apr| 331g Dee 
07 07 95 95 07 07 "O05 97 600 Universal Pictures lat pfd_100' 90 Mar & Y7!oJuly 8 047%, Dec, 10319 Oct 
Holiday ' Holiday 24 24 22!2 23 22!2 23 22 23', 20,400 Universal Pipe & Rad_..Nopar' 135;Mar31! 28% Jan 6 26 Dec 50% Feb 
| 74 74 74 74 *70\g 73 70 73%, 200, Do pref-_. .100| 52 Mar36 7Rig Jan 5 65 July) 94 Feb 
201 ale 210 223 | 217 223'4| 219 227 56 ,.000'U 8 Cast Iron Pip Ve & Fdy. 0 150 May 19) 227 July 9|| 131% Apr; 250 Feb 
*107. 109 |*107 108 108 108le 108 109 800, Do pref 100} 10044 Mar 8) 100 July 9 9i July} 113 Aug 
|} 57 5s 7 578 57 58 55\e 5&8 19,900|U $8 Distrib Corp tem ett No par| 39 Maré shite Fep 13 30!, Feb| 6314 Dee 
*1S¢ 250 | *186 250 |*186le 250 | *186le 250 Do pref eer ep amen eee 130 Mar! 250 Dee 
| *4912 5Olg 495g 50%) *497, 50% 49% 50 500 U8 Hott Mach Corpvte No par , Jan “2 ¥5g Feb 4 23 Jan; 491, Oct 
| 56 Shile f4lg 56is| 55g 55ly 54%, 55, 6§,600,U 8 Industrial Aleobol_...100 3g Mar 30 75\9 Jan 13 7014 Dec! 98 Oct 
*100 102 100 «100 | 101% 101%) *997% 102 200 Do pref — 4 Apr 22, 104% Jani3)| 102 Dec| 115 June 
| 60 60 H0le 603%) 60 61 60 604, 2,300 USRealty&Improv't newno par {81g Mar 24 71% Jan 4 incinds iii Ga tie 
5612 5Sl4] S7lg 58%! 5814 Glly! 585, 61 47,200, United States Rubber . 100 ] 881g Jan 23 33': Mar) 9712 Nov 
10¢ 106 106 106 | 106 106 10610 106 1,000 Do Ist pref - 10% 109 Janl9 92% Mar! 108% Nov 
40 41 *39l, 40 9 397s 393, 304, 1,300'U 8S Smelting, Ref & Min. 50 497%, Jan 2 30 Feb) 651 Dee 
| 50 50 *485, 50 | *48% 49 187, 487. 100 Do pref _. 50 50 Jan 4 44 Apr! 49% Deo 
| 1423, 144 141!4 14318] 14034 142 13814 1411, 286,000 United Sts utes Steel Corp -100| 117 April 144'o July 2) 112% Mar| 13914 Nov 
1294, 129 129! 12934) 12912 129 12910 1209's 1,200 SS ESS 100) 1241.¢2Mar 3) 130'sJunell)! 1221, May| 12653 Jan 
*H1 62 "61 627s) *61 6272) *61 62 1U 8 Tobacco........-.-/ No par| 5612, Jan 4; 63 Feb19 511g Mar| 59% Nov 
#112 116'9:*112 *112 117 112 112 | 100 NE ..100' 112 Mar19 1141s Feb 26)! 10553 Apr| 114 Sept 
| | *07 105 *97 104 *07 104 *97 104 i'Utah Copper_. m 10' 93 Apr 1! 105 Febli 82 Mar! 111 Nov 
| 30's 30 30 30 29's 30 #2910 297%! 1,100 Uulitles Pow & Lt A_..No par| 28% Mar31| 37 Feb15 3) Aug! 38 Aug 
| 35% 36le 36 37 367, 37 | 36!2 37 6,300 Vanadium Corp .-No par| 29 Mar 3) 37!2 April4 2553 May! 34% July 
| #1414 154) 1414 16 *141, 16 *)4l, 16 ..| Van Raalte_. <a par 12%,Apr20| 22 Feb 8 1544 Aug| 267% Nov 
| °57 65 | *57 65 *57 65 *57 65 ; | Do 1st pref . 100} 60 Junel10| 75 Febl! 60 Apr; 80 Nov 
+7 1 ! *7 ] 78 7s +75 1 "100| Virginla~Caro Chem_._No par! 33 Feb 26 17g Jan 15 llg Sept! 8% July 
! ! 1 ! ; j 
| 1319 137g| 1312 1453) 13% 1453) 145, 147%, 5,800| New .............../ No par| 12% July 1) 25%9 Feb 3 1778 Dec| 21% Dee 
*7, 1 “7 1 | *% 21 | ig 7g 100, Certificates........ No par aMay1l| 15 Feb1¢ 7g Dee| 65 July 
*5 8 | *6 } *5 8 | *5 g | ; ” assert ..100) 10 Jan320, 11 Feb 3 81g Jan) 2312 July 
*5 8 | %5 | #5 § | *5 8 |. aot et OO. cases ..-No par 53%May 24) 11lg Jan 7 4 Mar| 20 Nov 
*7% 1 +7, wy *75 l | +7 1 a “Ue paces ...-.No par| % July 2) 1% Jan 8 7, Aug 47%, July 
| 43lo 45 44 4455| 44 45 | 44 4414} 1,700; 6% pref wi..........-- 100} 43'eJuly 6 69 Jan 4 5614 Nov| 63% Dee 
| 88 8S 86 87%, 85!2 8612! 871g 8714} 2,600' 7% pref wi........---- 100; S5leJuly 8) @8lg Jan 6 9214 Nov| 951g Dee 
*47 4910) *47 4910| *47 499 47 47 | 100 Virginia Iron Ccai & Coke.100; 40 Mayl15! 50 Junel0 20 June) 46 Dee 
3014 3014! 30 3014; 30 3014) 293, 293;5 3,100) Vivaudou (V) new._.-- No par| 26 Mar30| 325 Feb 10 7i, Jan| 28% Dee 
*185g 1915) I8lo 1859! *185g 19 | 183, 188, 400 Waldorf System ....... No par! 17 Janl2| 207May 28 141s Aug) 19% Jap 
*1635, 173, 161g 16!2) 16% 16% 16%, 164% 500 Walworth & Co.....--/ No par| 12'%4June 2} 23% Jan 27 21% Dec; 244 Deo 
*90 107 | *90 107 |* 107 | *95 107 |. Ward Baking Clase A-.No par) 99 June 30) 195 Jan 2 116 Apr| 198 Dee 
321g 323%) 32l4 32%) 32%, 35 | 33lg 35 46,600| Class B............ No par| 24\3May 18, 854 Feb 1 37\4 Mar} O5!, Oct 
*Gllo 9234 *913, 9234) *917_ 9234) G21y 9214 100 =Preferred (100)_._._- Nopar| #0 Apri15!) 110l¢ Jan15 O4le Feb| 112 Dee 
141g 1434) *14lo 15 1412 1453) 14's 14's 1,100 Warner Bros Pictures A__. 10| 12 Junell) 18% Jan 6 1714 Dee} 2% Oct 
*45 48 | *45 4s *45 48 *45 48 | -|Warren Bros_......-- No par| 4373 Aprl5| 50g Feb1s8 43 June Ol2g July 
*53le 55 | *53lg 55 *53% 55 533% = 5344) 100 Weber & Hellbr, new_c No par| 53 Apr20| 852 Jan 13 51 Apr, 10012 Des 
1467 147% 14712 14753) 146%, 14714) 146 146 | 1,600) Western Union Telegraph.100) 13412 Mar 30| 147% July 7)|| 116% Jan) 1447, Sept 
126 12734! 126! 1267s! 125!4 127!2) 125%, 127%) 6,600 Westinghouse Air Brake__. 50) 10514 Mar31| 130!2.June29|| 97 Apr) 144 Aug 
68le 69 | 68l2 69 | 68%, 70's) 6S8!l2 69's) 8,500 Westinghouse Elec & Mfg. 50| 65 May19\| 791g Feb 10 6614 Mar, 84 Jan 
*15'4 15%, 16's 18 17'4 18%, 1653 17%) 24,700 West Elec Instrument......- | 133%,May 10 19 Feb 16 94 Apr) 20%: Aug 
*30 3112) 31 3238| *31% 32 | *31 31% on. Gee A heal 27% Jan 4 32%July 7 1¥5s Mar! 287% Deo 
eves sche! Gea Ghue, wend Sab) 200c5ur Ce teadeneees No par' 118 Mar A 130 Jan27 0714 Sept! 145 May 
] 
a Peo a en eee | Certificates........---- _.| 1221, Jan 13| 124% Jan 5|| 107 Oet| 125% De? 
ais: aes Sain eaail z i .| Do 7% pf tem etf new_100| 957%Mar 3) 101 Marii|; 94 Apr 100 July 
74 95 | *94 9410 GQGAle QG4le’ *94 95 100 West Penn Electric A..No par| 88!,9 Jan ; 97 Febdil eee es ae 
| *O9 100lo *99 10014) 10014 10014) *99 1001s 100 a er 100 95ieMay 17} 1HO\4 July & gee a 
i 1*111 -|*110!2 111 |*111% .|*111 ; ; .|West Penn Power pref .100| 108 Mar25) 112 Jan16|)| 104 Jan!) 111 July 
| 2714 275s 27 2753| 27'3 2712 27 2714 2.200 White Eagle Oll_.....- No par| 25's Apr20| 29% Feb 10 25' Aug| 31% Feb 
| 575g 58% 575g 58% 5712 5Ste 57a «45S8le) 16,900 White Motor... - O 5ilg Apr 15 90 6Feb 11 57) 
2712 2712) *27 27! 27 27 27% 27% 300' White RR, M & Sctfs_Nez-r| 26 Mar27| 38%: Feb 3|| 3312 Dec| 493, Aug 
1 Ll! 1 1 | 1 ef l 1 | 2,200 Wickwire Spencer Steel ctf___| 1 Jane 10 3%, Jan 6) 2 Dee 553 May 
30lo Bl34! 2H, 07s' 29 2973; 29 30 |178,900) Willys-Overiand (The).... 5) 18 May17| 34 Jan 4 Qlg Jan| 34%, Nov 
96's 96's O95'!2 96's) 95's 95's! G47%— G5 [ee Ol oc cans _...100) Q@llg Jan19) 99 Feb 4 724 Jan| 123% Deo 
74 73 *7ls 8 | *73%, Sly R's Q1g 1,100 Wilson & Co, Ine. new. 6 May 20] veJuly 9 266 cese] S8ce 6650 
| *16!2 17 | 16%, 17 17 171l2 1844 19% 2,200 Do Class A .-No pir 14 May?21) 19% July 9%)/ as© s6ee] S6s0 5608 
16512 16634) 164!2 16612 164%, 166!2) 165's 17144) 23.200 Woolworth Co (F Ww) ine 25| 135\44May 19) 222 Jan 4)|) 112% Jan| 220 Oct 
3lig 3llg) *3 32 31 31 | 30te 31 1,100, Worthington P & M__.._- 100; 20%4Mar30| 44% Jan 6 | 35l¢ Aug| 79% Jap 
| "6714 70 | *67'4 70 "6714 70 | *6714 70 ca ss ) aaa 100; 68 May 27 8G Feb 2!| 76 Nov) 88 Jan 
*57i2 60 | 5712 5712 le 571e 59 | ee ye , Sees 100' 53 Mar29| 65 Feb24 58 Aug! 76% Feb 
| 38 383g 3712 384 le 395s! 8.800 Wright Aeronautical _ .No par, 24!2Mar30| 39%%July 9 16 Mar 32% July 
| 53 53 53 53 | * 53 | 300 Wrigley (Wm Jr)...... No par 47 Apr 3 659% Febl1l|| 45g Mar) 57% Oct 
66!2 67 671g 6714 67 | 1,200 Yale & Towne........... 25| 60!2Mar 4) 69 June 8} 62 Sept) 70% July 
25 25%) 2412 247, 227s} 3,900! Yeflow Truck & Coach....100| 20 May24! 32% Feb 9|| 22% Oct) 40% Oct 
100 100 | 9912 100 | 2 90%, 800} Preferred.............. 100} Qits Apr 3] 100!2June 24 9 Oct 100 Oct 
7912 82 ! _ 818s 82%! 8§344' 15,000 Youngstown Sheet &TNopar|' 69 Mayl4' 89% Jan 4 63 Mar! 92!2 Nov 








* Bid and ! asked prices; no sales on thie! ay 2 Ex dividend 
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ONDS F 
N.Y.8T 3| Price Week’ = 
; STOCK EXCHANGE S€) Friday Ps» ab Range neues = 
eek Ended July 9. Es! suy9: nge oF ss Since N.Y.8TOC iN on 
wy9. | Last Sale |& Jan. 1 -¥. STOCK EXCHANGE | 3 “Pee Wee's |3..|| Rance 
First Libert wae Bia Ask\Low  Hwh|\No.|\Low Hoh ——o. Sal July 9. Last Sale | 33 jen. 
334 % of 1932-1947 ; 0 | ‘ 
Conv 4% of 1932-47___.-.. ea . 1017s2 Sale} 1017s 101%] 385|| 99% O1%ss — (U 8) ext] 5s of 1899 £.°45.Q F eos Ask|Low Hth\No. Low Hid 
Conv 4K % of pcm ; 10022 ~_-_-_]1012%s2 101 2% 3/1] 998g 012823 ssenting 56 of 1899. _...1945 -->- ..--| 55 June’26)..-.. 4212 55 
24 conv 4% % of 1932-47 ----- 4 D/102!452 Sale| 102" 432 1022s] 158}}101%%s5 029% — 5a ep aleaesan w<<-| 4712 Sale 4712 4914| 26 B41, 501g 
— Liberty Loan— D)102! 4521027 s2| 1027s2June’26] ----|| 101% 02% ry py ona ONT STE weer] ----  ---- 47% July’26 ll 38 483% 
8 of 1927-1942_ | of 1904...._.19 ssleeus! «ose sees 3712 May'25|__--|| ---- -- 
Conv 4% % of 1927-1942... - Ni) 100 622100921 10027 22 10027 52 4|| 999% 0027s5 Assenting 4s of aeeeeeenes J oD weae nn 34 34 2 274 34 
Third inaviaa- N110024s2 Sale! 1002%21002%2' 520}}100"s3 101 — > of 1904 eamall..._|.._. 291g 297] 3112 3712 7\| 20% 37!2 
4% of 1928--. we ng 48 of 1910_____ cecafaces! <cce conn] 3914 AUE'BElcccl] coos one 
ae —_ 1 M $/101!%22 Sale} 1012752 10122} 645|| 100%a9 01% yee és of 1910 large... J uae eos 255, eo oie mand 
4% of 1933-1938__.- - ; : 8 of 1910 small. __ aeee) ee 30'2 3253|  25|| 2353 347 
Treasury 4}46.......- SeaecibeBla Slice. salslios" 103 | 913||101%% 03% Seaee Se 0 Ss eavent Cong es mw Botte > 3014; 69)| 22 31% 
Treasury 46.......... 1944-1954\J D 10S '32 Sale| 105*s2 108'2 6111106%s 0822s: | Mon SRS eae 714 Sale 47'4 471,4| 11} 41¥g 52%4 
Treasury 3%#......-. 1946-1956 M ae oo 104%s2 1042822] 122]] 1027853 047% an gee hee ere 1953/3 Di i02” Sale 4714 50le| 17;| 40 5312 
| S}1012%s2 Sale} 1012%s2 1017 109 |100%29s 012% oy ands 6s (flat prices) _ 1972\M a 1085 Sate 102. 10214) 11 96 10212 
_ State and City Securiti | year external 68 (jlaf)-1954,A 0} 1037. Sale [10812 1085s) 24)| 10688 109% 
- rities. Norw »} 1037, Sale ° 
N Y City—4\s Corp stock. 1960 | ay 20-year ext! 68..___1943|F A| gs Sale |103%5 = 104 22'| 108% 10478 
414s Corporate stock = 71964|R4 S| 101% 102%] 10174 10012} 1|| 100 101 30-year external €0....-.1944|F Al tot Gare jici. toile 59 99% 10214 
ids Corparete cock... ar 10173 10245] 1017 June’26]-- --| 100g 1021, } tna external 68______ 1952/4 | eh Sale |101_ 10112! 59} 100 102% 
Sie Cospasaes Sheh~-Eeeae 2) Seis SOMES | eae... ee tea: | oto rear 8 1 548 temp----1965|5 DI 101's Sale [101% 101'4| 42] 100 18kis 
434s Corporate stock._---1971|J D 1063 ----]10144 June’26]----]] 100% 101% (City) 30-year sf 63...1955,M N, 1001, Sale Rt 9814; 165|| 95 984 
434s Corporate stock-July 1967|J J 063 ----|1055g Apr'26]---- 105! 1055s | Panama (R 4 Sale |100 1005s! 18)| 98!2 101% 
48 Corporate stock. 1965\3 D 1064s 1067810614 June'26)- - - - 1047g 10643] Peru (R (Rep) ext] 54s8__..1953|3 D) 1021S ‘ , 
Gite Corporate stock ~~ “190s (aa B| 10st, 106%|106 May'26]_-..|| 1045, 106 ru (Rep of) external 88...1944/A ©} 103% Sale |102 = 10212) 7|| 1008 103 
4% Corporate stock... __- 1 3] 10614 1065s) 10653 June’26) - - - - 10412 106% | P xtl sink fd 7348 temp_.-1940/MN| 983, Sale |103 1033g/ 13)| 1011, 105 
4% Corporate pgp — =e 99% ....| 98l2 June’26|._. 97% 981+ —— (Rep of) gold 68___.1940 A oO} eae Sale 9834 9914' 31|| 97 99ls 
4% Corporate stock --__-- 1957 M N 95% _.-| 983g June’26]----|| 9744 983g mh on fd g 8e._.....- 1950/5 JI aa Sate 64% 643,, 14) 61 68% 
4% Corporate stock ---" 1956 M nN 98's « _| 99 June’26}.--- 9778 99 Guess - egre (City of) 8s__.1961|\J D 1035 Sale 85 8614! 116 8214 91 
oe Surperete een tees At] OTS 22] of Apesel.... Bre orc h ene ante caso 20. oats © att eee ise aie] ist 988s 103% 
% corporate stock _...-1936 MN by, 971, Apr'26|.---|| 974 974] Rhei year external 68. . - . - - 1947/F Al 1043; ale |113!2 114 | 13)) 110%2 114 
4% % Corporate as... ton oa oe 9814 99 Mar'26\__- 98 99 —— Union 7s with war 1946/3 J) 1045 10518) 1054 1057 7 104!3 108 
45% Corporate stock ___.1957|M N 98% _...|106 June’26]-.-.|] 10417 106 | Ri thout stk purch war'ts.1946/3 Ji... Sale |104%, 10514 435'| 95l2 105!2 
3% % Corporate stk - May 1954 MN 10553 _11055 1055 6 | 10414 1055s Rio Grande do Sul extl a f 88. 1946/A oO 1034; Sale 9612 May’26 .... 96 O61, 
314 % Corporate stk. Noy omaa ~ 7 89% “| 80% June’26|....|| 87% 89% Aye Janeiro 25-yr sf 88_..1946/A O saa Sale [103% 104 ' 10] 98% 104 
344s corporate stock-_.. Lt: MN Py ..-| 88% Mar’26]_----|| 884 88% saeanamel ext! &...........- 1947|A O! 10214 aie 10212 103%, 14 9714 104 
ve York State Canal Im-_ 461961 il5 7 OM. sans 39. as _._-|}| 88% 89 am (City) ext! 68_._.1964 MN 105% Sale tl 60% a1 ons i 
Racasancnccacee ( i - 'g Jan'26)-- 1013 10153 > : -|4¥0” 5 ‘ 0 
te 1962} - - - 02 noguh , Sao Paulo (Cit , 
aise merorness COE 1942 oy ise - --)102 Meg's ___ || 101% 102 | San Paulo pi ame hike aE an “ 105% 1051010412 105 3|| 100%, 105 
ocenennn- ‘ ead batted | Pr he TT Pe > ia ~ = A 5l, Sale rs < , 
4s Highway impt woeenesaiaee B WA sswa “l102° Apr'26|....|| 102 110% Exvernal af 8s int rects__1950|\3 J oe 1 Sale {104% 10514] 8}| 102% 10613 
Highway Improv’t 4348 1963 MS |1017, Mar'26|....|| 101% 101% PE ig? aw water loan 73...1956|M S| 961; ae 10414 105 | 105)| 101% 106 
Virginia 2-38______- ““ 199113 8) ---. -|11014 May'26]----|| 11014 110%2 re y donne extl 78------ 1942)5 J a7e Bale 9612 97 | 30]) 96l2 O7ie 
Ea china g) 555 Soo] tag gec<- | 0% 0 | ee Crone Shores dana S| Sale | Sata) al vot 
ore ; . , er . ‘ty) ext - 9273 Sale | 92%4 3 6: lp 94 
‘Aaeanine tet Govt of 78.1921 Sweden 20-year 68 6a. -- 1036) D soni Sale | 825s 8354 13 8 > 85 
B f 68 of June 192! . rtd 5 ‘| 101% Sale |10114 1014s) 51 10012 102i me loan 548-..-.-- 1954|M N cant — soo" 1051s] 32|| 103!2 105% 
Extl 6 f 68 of Oct +7 Meee | 997s Sale | 98% 9978) 8&6 96 7818 ge ( onfed'n 20- yrefS8a__ 194013 3 py Sale |1037 105! 3|| 1011, 105!s 
Sinking fund 6s Ser A_ 95 7M = oes Bae) oe 9934} 89 | 957% 9934 a to mf Govt ext 5'48- “19468 O ‘oat Sale |114%3 11444) 24 11314 117% 
External fis Series B Dec pad $| 99: , Sale Q8le 100 69 9614 100 7 okyo City 58 loan of 1912__1952|M $| 74 J Sale 104 10416 42 102% 106 
eeeree So Sects S_-tnes ra al ee ae | cee, som Sas Son, 30% | Gomer boris thes Mec1pe4ia 3] 101” Gale [100% 201 9}; 67 75% 
rgentine Treasury be A aa 99 s Sale | 984% 950 246 v8 99%. A a celle Austria (Prov) 7#_..1945|5 PD} 92!e Sale 1005s 101 23 99, 101 
Australia 30-yr 58_. July 15 195 40y 1 8914 Sale | 891g 89331 79| 85 89% “eee (Republic) ext 8s 1946\F Al 110! mat 108 t 9212} 47 90 «6894 
ar . > I? QGRle Sale QRle ac ae , ant. “xternal sf 6s rota . - . le Bale 9 110! 2 
Austrian (Govt) sf 7a___.. 1943/3 pI 10.23% Sale eee +e = A 1028 OF ONe.- 2 LT 9612 Sale | 96!2 oat 139 + . 
Belgium 25- , ‘ ahs Ties bili : Rallroad 
het gta 5- op D} 109 Sale 1081, 108%,| 20|| 105 111% Ge Sou lst cons A §8...1943/J DB} 103 = 
25-year ext 6340.........1949/M Bhd ned 105% 1085s} Alb py ped oo bo. -221928/M WI 100% 102 "|100% July'26).. 101% 10316 
i TP lg a alan eta 1955 r O11, Sale | 914, O17 76 88 95 Susq conv 348._....1946/A O aA 8 2 1 10s July’26 2 100%, 102 
Ext! 30-yr ef  ipemmperok iossis J} 845s Sale | S41, gs 62 lle 877% Alleg & West Ist g 4s gu__..1998)A O a 87 | 8 $3 June’26}...- B4lg 8% 
Bergen (Norway) sf 88__.-- 1945 \ D) 9414 Sale | 9412 9475) 82 2 97% Alleg Val gen guar g 48___..1942)|M §& O45, “Oni, 84!2 May’26)--- 8234 S4lg 
25-year sinking fund 68_- 945|M | 113% Sale |113% 11312] 13|] 113 116 4] Ann Arbor Ist ¢4s_._._July 1995)Q J mm 9514, 9453 9455] 1]] O2Ha 98 
Berlin (Germany) Shee oo... ©} 101% 106 [1011s 10135 3| 98 101: Atch Top & 8 Fe—Gen g 4s. 1995! A o 4 's Sale | 81\4 814g Si| 75% S82l2 
Bogota (City) acta tt - 1950) A O| 9112 Sale | 9) O13 111 B5lg 91 - Registered _ \, O 91%5 Sale | 91% 927} 105 Bl, 933% 
Bolivia (Republic of) 88 ---1945)A 0) 102 Sale /101 1ollel ell 96% 103 s] Adjustment gold 48_ July 1995 a a. | 91 June’26]-.-.|| 88% 91's 
Bordeaux (City of) 15-yr agreed re rd 10114 Sale |101 1Ollel 32 9619 102 ——: ___..__July 1995,M N he A _F 88 1}; 84% SR3q 
Brazil U 8 Pre de ey 8.1934|M N| 8412 Sale | S412 gr 10 tegistered______ lag of a » 8754 R832 10 R4le 89 
78 (C oo Sa. ..-. 1941 J D) 104% Sale 104%, 105 a Bs, A. | Conv gold 48 1909__-__- set ry - + 8314 Jan'26]---- | 831 8314 
78 (coffee eet eames” 1952|4 Di 95 Sale | 94% = 95!s) | 87 | “Son. 96 Conv 49 1905.. "7-77 1958/3 D as | 89 June'26|---.|| 84% 89 
Seaman (tate ¢ a es (flat) -1 19! 52 A QO} 106!2 107%4)107! June'26 ll at : 107 Conv g 4s issue of 1910... 1980 r} 897, Sale | 895s 897g 2 841g 897% 
Buenos Aires (Cit ext ‘S. -1935 M NI 97%, Sale | 97 4 93 104 aoe A East Okla Div Ist 2 4s 1928 mM D oe Pye | 87%, June’26) --- R3lg 87% 
y) extlé 4481955)J 4) 100% Sale 903, 100% . 9714 1 “f — ky Mtn Div Ist 4s 196 sip 3 a, 993%, G% 9948 4 | Ona, 100 
, ‘| va"6 rans-Con Shor rag % 89 | 88% Rie 861 ( 
— (Dominion of) 58..-1931|A 3) 10112 Sale |10115 O17 . Cal-Ariz Ist my x - 46.1958 J 3} 89% 91% 91 June’ 2¢ - | “te _* 
10-year 5448. _..- 1929|\F A sal 10116 1017. 14/| 10114 103's | Atl K «&r {44a i962 M S| O6le 97 OAt '26)---- &S g2 
hac ngeeneee 1952 MN 102%% Sale 102 10251 101], 1011, 103% pay Nor Ist g 8...1946.3 Ol 103% __ 10310 June’2 i|--.-]| 94% 99! 
cd a eh 19:36 F : 10419 S ale | 10410 1054 2 10253 105% lat: harl A L lstA4%e_.1944 J) J 973, 98! + : a ne 103le 10313 
Carlsbad (City) af 88_____- 054\3 A) coe Gate | Sea's 9853] 3 aa” 66h acie 30-year 5s Series B__. 1944.3 3} 102% 11 ." 2 July'26)--- 96% 9Sl2 
Chile (Republic) ext! s f 88. 1954/3 J| 104 Sale 104 104 >} 10114 104 Atlantic City Ist cons 48 1951.3 31 86 4 104% June'26 102% 104% 
External 5-year 8 | Nags ia F A| 108ig Sale |108ig 10834 i7 10714 109% Atl Coast Line Ist cons 48- “b1952 M & 933 04 4 2 July 25 - nee Cee 
20-year ext! 76 «121942 Mme 101% 10112/10014 July 26 10014 102% | tea secured 76. -. 1930.M N| 105% Sale 108 - 9314] 10) 92K 94% 
25-year af 88...._._.- “1946.5 £01% Sate |20! 19112} 36|| 100 10212 jeneral unified 4348 1964\3 D| 977% 98! O5!2 1055) 10 1051s 107 
ae 6 igejune 3019873. oie den, pe s| 14/) 107. 1092 ate Di coll suid e.....O0t 186gine 28 O7%s 984 934 = 834} BH oan 
“hinese (1 . — - we | 9619 Sale hile Q7)« G2 c ‘¢ e . anv ist ¢ a zi on ae ° Jat? Y21e 5 vl 4 
ne me may rere Bay 58..1951|/3 Dj) 4114 Sale 4014 ait, ae +P . gO CR eet +4rip4 80) BUl2 § B0l2 Slo} 24], 76 S82l2 
Colombia (Republic see. 1927 M$] 100% 101ts/101%, —101%| || 99. 10212 Atl & Yad iat gmiar 4a... 1949) 741g Sale 7415 «75 | 18]| 65 75 
Cepeuhamon Sh oearet kitecipaid ©} 100% Sale |1001, 100% 10 + 100 | Austin & N W Ist gugbe...1941J 3 100 “s Rh, ose ee | 76% SS 
Cord: roy) 540-1944\J J) 994 Sale | 94% 993,| 39 , - — Ng 10034 100!g 100%g) 2], 100% 101! 
Cuba 50 of Agate 7e..-1942)3 3) 98 Sale os 98% "5 Ona . Balt & Ohfto Ist g 4s July 1948 A ¢ 91! dyois 
PPE we a ww « - 0 ‘ cee © ) Sale 1. . ‘ 
External 5a of 1914 sae i- 1088 So) Loo 102 July’26}_.__|! 95 * 102 Registered - July 1948Q J 4 Car O14 915g) 86 RUlg O21g 
External loan 44s A 1oa9|F rs 10033 10114) 10014 June’26 | gs 100 , —— conv 44s....... 1933 M &| 96% Sale aoe June’26 85% 90!2 
Sinking fund 5s._..... | 924% 935s) 931g 93 5| MING ncconcasen tii 96% 9834] 112]| 94 95% 
one ee aarens 1953\3 J| 101% Sale |101 10lte onl A. , 931; Refund & gen be Serlea A_1995 ” ol i -...| 88% Apr'26 BS% 84% 
Sink fund 88 Se -y of) Ss. Hl > 1021, Sale |1011g 102 411 99% 108 3: aes “1948 AO 1038 Bale § 95!2 Q83,| 72]| O38lg O8% 
Ext’ls {7s SerA_..... 52|A 101% Sale |101 102 37) C8. 10: -- 10-year 68...._.....-.-.1929 3% Sale 103% 103% 48} 10212 105 
ry he 1945}A ©) 991, Sale | 991s 99% aT) ee Se] Be 6 rn Oe O.. ~-=Se Bl ier make 1eTh «(16Th 144]) 102s 103% 
Danish Con Muni wy LE & W Va Sys ref 43.1941 MN| 9155 Sale 915 O77) 55), 104 109 
axie Daf ts....... vee I dd | 1000318 1) Seats eerie seat a] 101 Gale 100% 101° 52], 80% 92% 
Denmark 20-year eae gs 1942\3 5 112 Sale lll! 112 41} 10810 112 a ~ A in Div istref4aA.1959 3 3) 80% Sale 00"? 101 53 98 102 
Dominican Rep Con Adm st 6s'58 F A 104 Sale |104 10410} 18) 102 104% eG : oo ist gu 38..1989J BD] 62% _ aaa , ad 20 + a sete 
Custom Administr 5 219 ___.11024 June’26 | 10119 1 ek Ist gu g 48. 19363 J] ¢ - - p21, Feb'26)-- 2 
. “ew A s_...1942M 8, 97'4 Sale | 97 ate ty 03 Registered _ piste 9512 96l2 95/5 95 9 03 «6957, 
pee or on ano == 145)0 N| oot, Bale | 95% 95% 23} td bong tee Ee ist & | 3¥40_---1951 oo wae oe eee a pe = 
“"" 1947/3 J] 1053, Sale 1105: 4 5}; 9214 95/5) Big Sandy | ane ) 81% 82 May'26 Sli, 82 
0-year 68 an?! ‘| , ale 11053 106 55! 103% 106): RQ ee 1944.3 D a1 O11 : 5 he é ae 4 82 
ee eee eee eee » | 4 : on to . ‘2 y -- t Ql, ¢ 79 . ay. ' 
seven extl 548. oan 4 s| soem Sens |105%5 106 | Fal! 103% 106!2 Brana W. let eu wold 9 49.19! 55|F Al 79 80" | 79! Funerael.w.t ty one 
ee a4 o/g Da 11037 ( | | u gold 48. a w‘6 « 26) ----]) d 8 
EI + teow Begg Hd ececccee 1953|MM| 104 Sale |104- + Be i rot Buffalo R & P gen gold 5s “1937 |M Z B.A 95t2] 93l2 Jan'26|---.|| 98% O3lg 
Finiand (Rep) a ------ eee a 3 107 Sale |106 107 | 7|| 103 seers Consol 4448-....--.- 1957/1 N Sait shake 102'2 10212 il) 101% 1025 
<<<<-- s R712 Ss le R7 7%, q | egistered_.__. 3 be 4 Sale VO le 91 ls 49 871 92 
Finnish Mun La. age A-2-ciosla 8 O07 Sale | 97% © 98%) | Ball oY Se ee CaS he a Ol iddie 1oiigl1011s June'26...- 874 874 
External eho | 92 Sale| 90% 9134! 53/| 89! +4) 2 »|10112 June’26|----|| 100%, 101% 
French oak hoor and Be. ee Mt 4 101 Sale th ais 57|| 8014 o2's Canadian N t 448. A Ge..-1963)A, O} 10402 104'3 1048 8 | 1027, 105 
20-yr & . jlle Sale |101', 102 1} > ‘ a a_Sept 15 1954|M aon | of 434 8) ip 10518 
External Ze of mae, 960. .18SET D| 9412 Sale| 9512 96 2754 gate aoa _S-year gold 4}48-.Feb 15 19: 30\F A oor aeie | oot 95% 32|) O34 95% 
-o---- 1949)J o| 90 Sale| 8912 90% 170 86's 91 * —— nore deb sf 76..1940|J O 11535 116 Ath + te 22|| 98%_ 992 
ous year 8 f deb 6%e- 53, 116 5 6 4\| 114% 117! 
German Cent Agric BE 7a: toga|s & 104%; Sale |104% 1047 226!) 101% 105 | ti hg diay 466 16 “1940/3 i*s ole 6a 4| 117 | 118% 
Graz (Municipality) Rs ---1950)- ; 9944 Sale Q9le 993 143 94 ‘ an an Pac Ry 4% deb stock ly J @ : _— Vile QR 2'| 961g 98 
---.1954|M N i Sale | oR 4 ‘ 100 Carb & Shaw 84% Sale 84 843 a1i| Rol : 
Gt Brit & Irel (UK of) 5% } 8 Sale | 981 pon 96! oat : Shaw let gold 48___.1932 M & ‘ a 4% 31 } (lg 86g 
8.1937 F A! 104% Sale - 4 so hig YS8le 1 Caro Cent Ist con 5 " o4 1710} 94 June'26 | 94 
10-year conv | %4 Sa 10444 105 | 103!| 103 Mo fr st con g48_____. 1938\3 DI} 83! rags ho 26 | 04 
Greater Prague (City) 7340.1952 IF A) 118% Sale [118% 118%" 23 ee iis i in honsoerk ie 3 D| 102% 102% !103 S314] 10,| Sltg 83%g 
Greek Govt 7s y) 74%8.1952,.M N| 100', Sale 100 10014 24 927 ++ : Ist & con g 66 Ser A_..-- 1952/3 DB} 10 "8 103 8/103, June’26) _!} 1011, 103% 
Balti (Republic) ef over’ sone “> RSlo Sale | 8S8le 8914! 16 84 8 a9 : =< Ad lst gu g 48__....1981|\3 D O7%s | ale 107 4 ss 1075s| uu} 10712 10913 
Heidelberg (Germany) ext 7 4 26| 981, 99 | 98 O8%e, lil} 95% § 4) Cent Branch U P let g48._.1948/3 D| 8 a 4 ay'26 -|| 81% 88% 
, y) ext7 s'50\J J, 9912 Sale | 991 P | 5% «6998's | Central of G 3% «59 84 May'26 | 791 
Hungarian Munte Loan 7 Sale | yd'e 92 i} 96'5 99 of Ga Ist gold Sa_.__p1945\F Al 105 B+ : -|| 7919 84 
{ » Sale O23, -* , . y 4 1105's June’26 1} 1 51 
Hungary (Kingd of Me 1945 J J i41e Sale 13 a5 1311) s of Coneol gold 6e........- 1045 MN. , 1 26/..--!| 103%, 105s 
)af7}s.1944'F A, 100 S&S: | I 84% 95 Registe - 104 10412104 June’26 } : 
Ind B 4 al Sale 1100 10 a2} egiatered .......... 16°26 _|| 1021, 104% 
TE Oe see eT eeetessls © Ge ale | 88 oe eB oR BR sy ph sen saaele Dl ton? Gale liege, 103 | dill 101% 101% 
i 7s... 5 0 Hei wk 477 8815 out on & gn 560 Ger B -1959,A O} 104% 1 OS 105 1058 at 10212 105% 
Ja = ‘ matt Div pur money g 48.195 | “er. ; 4 5% 5 | 101% 106%, 
panese Gave 6 tan 40....1931|3 J) 90 Sale | 89 Odie! 430 | 83%, Mac & Nor Div Ist ¢ se eels 5 102% siete 108 May'26\----|| 86's S8l6 
Oriental 1640... - 1964 m . 2a 97 9714 267 | 923% g7IC ao hee Division 58. - --. “194613 3] 101% oa tara... 101 Leap 
Leipzig (G . 9214 Sale ; G14, Q2\4 Pa R p+ en ew Eng ist gu 48___.1961 3 75 Sale| 7 “3 Mar 26 ---- | 101% 101% 
nny) irom iba tg ga! F A 954 Sale | 95 953% 4 j os + " Central Oblo Reorg 4\e.- ~~ 1930'M | OR 16 Bale ja. 4 a 75 | 15 68 75\2 
Marseilles (City of y 1934;|M NM 84le Sale | S4!2 85 29 Ri! 95% | Cent RR & B of Ga coll & fe.1937 MN) 101!2 102 99% May 20 --..- O88 V5 
Mexican Irri Aen ) 15-yr 68.1934 MN , R44 5 | 19 | 4 2 87 Central of N J gen gold 58..1987\J J) 113 = 10144 June’26 ---- OR% 101% 
Assenting yr eet a “ie MM 37 x0 Mar’26 ___.'| + +f c yo atnnassces “1987.Q Ji 111% ale +1 +34 | 108% 113 
woreee-- eo-e | 39 201 po Jent Pac iia 4 8 Sale 8 1 3 | ' 
| - seo] 80% Bie 88 | 28q 40 | Mtge ci vl gta t040 Al 914 Sale 919 | 13) ten om. 
t | §..... 7ig Sale 714 O71 ‘ 
| Through St L Ist gu 44--.1958 A O S75 Gale Stu 7! 2 | woh 9/5 
Sone ntiee a . a. - June 26 «--< 90 
$ £. bDue July. &Due Aug. pDue Nov’ «Option sale. S Geccecaces 1960 F A 101 Sale 100!s 101 151! 7% 102 
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= 3. 
BONDS -= Price Week's | 3 || Range BONDS - 3 Price | Week's S| Range 
N,¥,8TOCK EXCHANGE 3£ Friday, Range or | £3\| Since N Y. STOCKEXCHANGE 3 Friday, kangeor (3) Since 
Week Ended July 9. ™ oe Ju'y 9 Last Sale | = a Jan. 1 Week Ended July 9 ~~ &, Ju'y9. | Lad Sale i) Jan, 1 
Rta Ask Low High No '\Low High Bia Ask | Low Htoh No. Low Higa 
Charleston & Savannah 78..1936 J J 115!» il2!2 Feb'25 Deen: acaeati iy & Mich let cons 444e8__.1031 3 i 17 | 977% June’26 -- O7%s 98% 
Chee & Ohio fund & impt 58.1929 3 J 10! Sale 10] 101 | 5\| 10014 10148] [el & Hudson Ist & ret 4e._.1943 M N 2% Sale 1216 927 74) 805% 95 
lst consol gold 58___---. 1939 MN $ Sale 104le 1044, 7 123% 105% 30-year conv 58 _.----1935'A © 111%; Sale |1 11%; 112% 65 108lg 116% 

SES 1939 MN 2 10219 June’26 1 102 103), l5-year 5\48_. _.--1937 MN 105le Sa 1055. 1H5le 19 | 102% 105g 
Genera! gold 45 Asai’ 1992M 8 , Sale 95% 96 | 15 92 97 10-year secured 78 1930 J D 10712 10733)10712 10744 7,; 107. 110 

Registered .......-.-.-- 1992M 8 3%q 95 90'g Jaly'25 i} .... ..--] OU RR & Badge ist gu 48 @__.1936,F A W514 | 5 A pr’26 O4lg 95 
20-year conv 4a = 1930 F A 87g Sale 9S 99 | 105|| 97% 997%] Den & R G—lIst cons g 48_-1936'3 J) Wie Sale KO3s O5, 128, 85% 91 
30-year conv secur 7 68..1946 A O 152 137 June'2¢ 124 15004 Consol goid 4s ..-1936;3 J) 94 9434! 9 June’26 89 95 

Registered _ wea AO 129 Apr’ 2¢ 11 129 144)2 Improvement gold 5e 1928 3 D 1934 Sale | 99 1434 74 9512 100 
Craig Valley lst Z 5a. 1949 J 3 li 101 10214! G9 | 100'g 102 Wen & k G West gen 58. Aug 1955 MN_ 691% Sale 67 70 608 €2 704 
Pottea Creek Branch Ist4s_1946 J J 87 87 June’2¢ i| 83 55 Mee M & Ft D Ist gu 48 .1935'3 J 4—=C«<“S 44 44 l 44 47's 
KR & A Div ist con g 46 1989 3 J s BSle June’ Ze j B5%y «55% Temporary ctfs of deposit__._-|.--- 1) 44144 M 26 39 47 

2d consol gold 4s 1989 3 J 85% Sale . g5 1|| 827% Dee Plaines Val ist 448 1947 MN ; I 2 acm Shae 
Warm Springs V ist g 58_.1941M 8 "9g 2 June'2¢ | 98% 102 Me & Mack—Ist lien g 44 .1995 3 D 7 74 71 J 26 70 72 

Chic & Alton KR ref g 38 199A 0 6% 70 7 June’ 2¢ \| 65 71 Gold 48 soli Dt f | 65 | 26 65 65 
Ctf dep stpd Apr 1924 Int_-_- 69 69 658 June’ 2¢ | 64 70 Detroit River Tunnel 448_.1961 MN 17 3 17 17 1 04%, OS'l2 
Ratiway first lien 3%8 1950 3 J « . 7% ee oR 51% 60's dul Migsabe & Nor gen 58. .1941|/5 J 1 ] Apr’ 2¢ 10312 10312 
Ctfa dep Jan '23 & sub coup. f 7 f 619! i} 61 283 wi) & Iron Range iat Se 1937\|4 O Ss 102 101% 103'2 
Chic Burl & Q—IIl Div 3%e 1949 J J Bil, 85%, 85 R51 j 83% 57 jul Sou Shore & At! @ 58 193713 J te oat) ’ J 26 85 90's 

Registered - _ - ioe Ss ie &4 Feb'26 B4lp 54% 

Dilinois Division 48 : 1949 J 3 2% Sale G2 G2 10 91% G42) Saat Kv Minn Nor Div lat 4e ‘45/4 O ") ) | O1lo June’2¢ | 91 Ollg P 
Nebraska Extension 48.._..1927 MN G9 gg O93,| 6 963%, 1004) Sas T Va & Ga Div g 58 1930\3 3 10 11 li) 5 100% 101% 

Registered - : aeie MN WG). 9919 Mar'25] ean . Cons lat gold 5a 1954|M WN Li J af 1005, 10644 
Genera! 48 see ; 19535 M 8 G2)\s Sale ‘1 9314) 17 BOS: 93 2] digin Jolie: & Exnat let 252 1941 MN 10 1047 10416 J aa | JOllg 1047 

Registered. weoeee Mm = GOs 92% Mar'26) 91's *1] “1 Pano & S W lat 5s 1GAS|A O 104 14 104 104 ) 1025 LU4)2 
let & ref 58___. .---1971 F A 105%; Sale 105% 10544] 2 102% 108 +1 @r e ist consol gold 7a ext -.1930|M S$ 107 Sule 1 107 l 107\4 1082 

Chie City & Conn Rys 58...1927 A © 47 47 | 7 471g vb Ist eons @ 4a prior........1996'3 Ji 797% Sale 79 8) | 4 741g BU% 
Chicago & East Il! le 68...1934 A O 1040 107!e 107 June’ 26 106'4 107'2 Registered .--1907/3 J 71 Dee'25 | .. o220 
Ca&E lll Ry (mewco) gen Sse 1951 MN 79 Sale 78% 79%4| 446 731g 79%, lat consol zen lien g 48 9963 J l 3 71 72 217 64 72% 
Chie & Erle lat gold 5s_. 1982 MN 1051, 10534 106! June’26 10 15g 106 Registered __- : 199FI13 J f Feb'26 | 65 68% 
Chicago Great West Ist 48.1959 MS 70 Sule 68% 70141 658 B4ig 70 Penn col. truat gold 49__-_1951/F A is s ( S l B6% 952 
| § year conv 48 Ser A___.1953}A O 7 7 Tf 119' 67% «6% 
Chic Ind & Loulsv—Ref 68.1947 J J 1153), 113'% June’26 117% 1153's 4 Serles B_ 521A O 7 Sale 75 76 76 67% 76 
Refunding gold 5s-- -1947 J) 3) 1034; 10414 1031, June’26 19} 103'4 (ter conv 4@ Series 1D 'W5Z1A ©) 835i, Sale | S354 S4 608 731, 85 
Refunding 48 Series © ..1947 J J GO, xt) Jan'26 79% Erie & Jersey lat affs -1956\)J 3) 110 1093, l1ifle 5; 104 11012 
General 58 A_.------ ---1966MN|} 99 Sale 99 99'4) 18 92 99% Genesee River Ista f 58_.1957)J J) 110 1102/1007, 10 | 90) 104% 110% 
General 62 B_......_May 1966 J Jj 107!, 108 107%, July'26! 10314 105% | Erie & Pitts gu @ 34s B___._19401) 3) 8S 189 June’26 _. -| Li) 92 
Chic Ind & Sou 60-year 4a .19563 J Ylo Q3le G2 Apr'26 RG7%q_ Ye Series C 3%s8_..-. ..-1940)3 3) 88) R9le Mar'26 &9 89ls 
Chic LS & Fast let 44s ..1969 3 D) f 96 June'2¢ 95 06'4° Est RR extl sf 7s 1Oo4;/MIN 83% Sale BS lx R379 37 R25_ 84% 
CM & Puget Sd let gu 46 _.1949 3 J) 2 514, ; 69 47 D5 4 | | 
Certificates of deposit. --- leant 2 sbl9 53 13 | 1 457, 9°'4) Fla Cent & Penn Ist ext g 58.1930/3 J) 100 99% Apr'26 _. ys 100 
Ch M &S8t Pgeng 4eSerA-ci989J J) &5 Sule &5 Silo! 14] 813, 37 Conso! gold 58 1943/3 J) 101 101 101 1 981, 102 
Genera gold 348 Se: 1__€1989 J J] 74!; Sale 74\4 7414) j 70% 444'4) Florida East Coast ist 4449-1959'3 D| 971g 9814] 9710 July'26 | 95% 982 
Gen 448 Series C__.May 19459 J J) (4 m 194 July'26 | 903% 97 ist & ref 58 Series A ...1974'M §) 99%; Sale | 991, 100 142 97 100l2 

Registered. _.... hiieeiets | 9] Apr'26 91 91's} Fonda Johns & Glov 4 448 1952,MWN 62 Sa 1 60 62 19 58% 64% 
Gen & ref Series A 4448 .G2014 A 0} 34, Sale 5 4 ) 4814 54 Fort St U DCo lstg@4%s 1941/3 J} G2te Wl, Dee'25 | ee oe 

Certificates of deposit. __ sient 4 Sale 52 4 | 6 47\4 7 Ft W & DenC istg~5%s i961. J DBD 106 1107 June’ 26 103 107 
Gen ref conv Ser B 58 a2014 F Al LT ey 2 415) 47) 471g 98 ' 417 Ft Worth & RioGr Iste@43_.1925/J 3 971i 9814] O7le June’26 i 06 v5 

Cert'ficates of deposit | | ~ 2 ) 47 > Frem Elk & Mo Val lat 6s 1933,.A 0 108 108 108 j 2 | 107 108% 
ist sec 68 a ae Sule 10 103% ) 10212 106 | 
Debenture 448 1932 J D sly Sale 275 37%) 102 | 17 S41 GHASAMAP Ist 5s 1931 MN| 100!o 10112} 98 June'26 | 971, 1O1ls 

Certificates of deposit __- | 2 3 100 | 46% 54 2d extens 5s guar 1931/3 3 1 1 100 5| [001g 101 
Debenture 48 1925 3 D Sale 92 4 | 9'| 4558 ' Galy Hous & Hend list 5a 1933'A O > 97 7% 4 931, 99 

Certificates of deposit. | Seale 2 S4iol Flil 46% 53 Ga & Ala Ry iat cons 58 o1945'J J is gsi, June’26 | 96 US 74 
25-year deben ure 48 ..1934 J J3 $ ve 471g 55°41 Ga Caro & Nor Ist gue 58_.1929)J 3, 100 $a Te 1 4) 100 100)2 

Certificates of deposit } ste Sule »2 5 62| 47 53 Georgia Midland Ist 3a 1946 A QO) 72!0 734] 71 Mar'2¢ 63 (alg 
Chic & Mo Riv Div 58...1926 J J} 9% 193, June’26 | Q8lg 9981GrR & lext Ist gug 44s 1941/7 3. OF Q7 ) June’ 2e 95% 97% 

Chic & N’west Ext4s___1886-1926 F Aj 99% 100 G907%,% June’ 26 | 903% 998) Grand Trunk of Can deb 78.1940/A O 115le Sale l115i 11 20) 114% 116'2 

Registered ___.-.-- 1886-1926 F A "9 4 V3, | GG ty 4 15 vesraf 6s 1934|!M S$ 107!e Sa LOT), 1077s 15| 1067 1L8 
Genera! gold 3}48_..-.-.-.-. 1987 MW 77 77 77 77% 15 745 75!21 Great Nor zen 79 Sertea A__.1926/J 3 11 Su 113 1] 105) 109% 1142 

Registered _._......--- -.-\Q F 741g 72l2 July’25 eis Kegistered ; ie 11 Apr'26 | 11214 113% 
GEE Disa ccncsasesens 1987 MW 87 Sule | &é x7 63 R5dg OY lat & ret 4 és) Series A. 1961 J j OFle Sale | ORg Mle 6) 93 U7 % 

Registered .....----- QF) 8 87lo 8614 May'26 BHi, S0'4 General 548 Series 4 1952 3 J 106%,8 10¢ 106% 21] 102% 108 

Btamped 48. . ---1987 MN) 487 KS SOl, June’26 B55g O94 General fe Herien ( _ 9723 3 J 10] Su WO} Th as] 9714 iU2'2 
Genera! 58 stainped._....1987 M NI 105%, 1064 106% LO % 1 104 105% General 4'4s series D_....1976 J J o4 i4'e eee oot" 
Sinking fund 6e 1879 1929/A O} 10% 10 1037 l 103% 1058 | Green Kay & Weet deb ctfs A____) Feb 8) Sale 80 a) 1 7s Su 

Registered pr o| cae 10344 June’26 _!| 10314 103% Debentures ctfgs B __..._- Feb Sale | 19 20 15 131g 20'4 
Sinking fund 5s 1879 19@20'A GF} LUI LOllo June’26 10019 103 's | Greenbrier Ry ist gu 48__. 1940 MUN He - 91g 91', 7 BRS Yil'y 

Regiatered 1879-1929'A ©} 10% 100% May'26 10012 4V0"—s | Gulf Mob & Nor Ist 54a 1950 A 9 10 106 106 June'26 | o1 10 
Sinking fund deb 58 1933 SN] 100% 10275) 1005, June’26 wo A Gulf & SI lst ref &tg 5e...01952 J J 107% .... 106 106 5} 103i, 106 

Registered _- MN 11011, May'26 101%, 114 | ’ 
10-year se@ured 78 4 1930'3 1 107!e Sale |107 1073, 7\| 107 1058) Hocking Val Ist consg 4%e.1999 J 3 955, 96 | 953, a6 2 Bl4g 90% 
15-year secured 64ae8 IWtA8M Fl 1) 1124,'112 112 l Llily Lidis Regiatered . - ee se : Oo) May'26 oO 9U 
ist & ref 2 6a May 2937 J I! 102 104 [1024 10344 ) 945_ ‘49/4. 1 Housatonic Ry cor wa 5 8 .1937 MN Gs sale QRle QSle l O5\g Y9'2 

Chic RI & P--Ratiway gen 441988 J J S7%q =BRIy) 87% 87 4 ) 85 55 H& TC Iistg int guar___...1937 5 3 102 103 |102% June’26 100 «=102% 

Registered - 4 534, 85 | S512 June’26 8419 Su'2 Waco & N W Ist 68_. 1930 MN 1014, 1013, Mar'26 10184 101% 
Refunding gold 48 1934 A ( 907, Sale | 904, 91 119 R71g Ye Houston Be't & Term let §6.1937,3J 3 ”y 178) 99 99 1 961, 100 

Registered A ( QOle June’ 26 881g YU'21 Honston FE & W Vex late 53-1933 MN 100 1Obts June’26 Woy = LU 2 

| lat guar 5s red iG23 MN 101 lOlle Mar’26 109) «Wile 
ChS L&aN O Mem Div 48__1951 y D 87 190 May'26 Kij)8, YO Hud & Manhat 5s Serfee A_.1957 F A O7', Sale “7 Q7\4 i) 921, 98 
C St L@& P let cons g 58....1932 A O} 101 1O2!o LOL, O11, 6 Lob, Ve Registered _— FA 97 Apr'26 97 97 
Chic St PM & O cons 68...1930 3 Di 103% 10344'10345,4 13%, l 102% 10412 Adjustment Income 5Se 1957,;4 UO S14, Sal S11 s2%% 166 754 32% 
Cone 64 reduced to 34a _1930 3 D 14 195 )=6June’26 i) Yo 
Debenture 68 __- ..-1930 M > OS%, 9951011, June’26 gxlg lvl Uiinots Central lat gold 4s 195119 J 933, 95 5% June’26 __ 92 v7s 
Stamped - “ 984, 103 {100 May'26 | Q8lg 100'4 Registered . .----1951)9 J 91 93 Mar'26 03 ¥4 
Chic T H & So Eaat lat 58.1960 J OD} 86% Sé6%) 86 » RA Og 3 77 ¥U Ist gold 34s ...1951/3 J 87 } 86%, June’26 83%, 872 
Inc gu 5a... 2 Dec 1 1960 M & 77 ri | 77 77 l 758 Su ‘ Registered eer 3 J Sle | 82% Jan 25 “oe 
Chic Un Sta’n Ist gu44sA.1963 3 J] 96% 971s! 96 97) 16) O4lg Ying Extended Ist gold 3338...1951 4 UO 84 SH%% 833, Mar’26 BBip 53% 
lst 5be Sertes __ q 1963 J J) 104% 105!) 104% LO5k, 14 1021's 10545 lat gold 3s sterling 1951 MM 3S 66 71 bFeb'26 71 71 
Guaranteed g 58 _. 1944 J Di 101 Sule }101 1014, 7; 100 104 Collateral trust gold 4s i952 A O 17g) O15, Ju 26 BRlg Y2 
Ist 68 Serles C____._..1963 J 3} 117!o 118 jis 118 11} 115% L194 Registered eae AO 84 813, Nov'25 «nas “00 
Chic & West ind gen g 68__71932 QM} 1051; 10614'106!e Mar'26 | 10334 106!2 lst refunding 44 ; 1955 MN i310 8 G2 310 21) 90% 95% 
Consol 50-year 48_ _-. --1952 J 3 SHlo Sale NOhly SH s #1 o4 Purchased t!new 34a. _. i952 J 3 Ss) 85 1 26 B1S 85), 
ist ref 64408 eer A____....1962 M $)] 104% Sale |104!e L104, § 100 1g 100 Registered _. ee | oS ' S4lo July'25 | cane S200 
Choc Okla & Gulf cons 58_...1652 MN] 1054 | 10354 10344 3) 102% 104 Collateral trust gold 46 1953 MN 88S%5 8S tet | SSR 6) 85 Sd'4 
Cin H & D 2d gold 448_...1937 3 J} 97); 97!4 June’26 | 96 97!: Registered ican MN 84 $23, Dee'25 . ~--- 
CIStL&C laste 4a Aug 1936Q Fj %4le Sale |] 4% V4le 2 93 Y4'2 Ref inding 5s ‘ 1955 MN 105 106 Ww Ju 2H 105!_ LUSl2 
Registered ____ - Aug 1936Q Fi 95 92 Dee'25 = 15 year secured 54a 19034 3 J 10 3 Ww 103% 12) 1024 104 - 
Cin Leb & Nor gu 4. @ .1942 MN YWOle VOle Muay'26 | B9lg We 5-year seciired 44382 19263 J ii 113 1135 s} LLLly 113% 
Cin 8 & Cl cons Ist g 58....1928 5 J - 10044 100%, ] 100ig 1012 Cc airo Bridge gold ‘3 i950 J DBD a2 r2 92 June'26 | YO)Se 92% 
; | - Litchfield Div Ist gold 3a.1951 3 J 75 Sale 75 75 1 74 #5'4 
Cleve Cio Ch & St L gen 40.1993 J DBD) 87 July’ 26 85 Bis Loutsvy Div & Term g 34819533 J 81 825, June’26 804, 53 
20-year deb 4448-_-_-. 1931,3 J} oy June’26) O71, Y's Registered __ padatacce® @ Was Gale 1 R82 1 7R% S2l2 
General 58 Series B- or 1993] 3 D} 104 4 104!«| 1!) 102% 1004's Omaha Dlv le gold 34....1951 F A T4le 73%, Apr'26 731g 75% 
. Ref & impt 6a Series A__.1929/)J 3) 1053's Sale }103 10310} 12'| 101% 103% St Louls Div & Term g 33.1951 5 3 73% 74 June'26 74 74% 

i] 1941/3 J} 107!e Sale |107!s 1071s} 12'| 105 108 Gold 3s Seperem ~  }) i | 8714 May'26 Sits B7% 

5s Series D __. ...1963|J 3} 10314 Sale [103 103 12 | 99% 103% Springfield Div 1s g3%s.19513 J. 8 S2le Feb'26 21g S2l2 
Calro Div lat gold 4a 1939/3 J 03% Sale | 054, O3 oO} 91 9S Western Lines ist @ 4a 1951 F A ’ 2 | Vlg June’26 89a, YU's 
Cin W & M Diy ist ¢ 48 1ogviis J 853, Sale | RHF, S544] Li} 81% So's Reuglstered .. 1951 F A | &4 Aug’2 occ @°00 
St L Div Ist coll tr gg 46__1990/M NN) S6le 95 | S6ls S6ls] 1] 82tg 87'4] ut Central & Chie St L & N O— 

0 REE ESS |MWN | 831, Feb'26 || 83lg Bible Joint ist ref 5a Seriee A_..19062'3 DB 10215 Sale ‘102 , QG9l_ 10312 
Sor & Co! Div ist g@4s....1940/M $1 905, May'26 1} 89 Woy "| ee eae 1951 3 D 1045 10712 104 104 105g 
W W Val Div let @ 4s 1940'5 3) 89 9210' 8lleo May’26 8ilg 90 Registered... __. : 3D ww! 12 LUzlg 10214 

CCC & 1 gen cons g 6a 1934.3 J) 10712 10744 107! L07le 1); LOH7%, 107% old 34s - .1951,3 D } 78 7Slg 75)2 
Ciev Lor & W con Ist g 58 1933'A O} 101! 102 June’26|_...1) 101g 102%] Ind bs loom & West istext 4e.1940 A 9 91 88 5 Gans 
Cleve & Mahon Val! g 5s 1938'3 J) 10014 102 | 98% Dee'25 : ae -- |} Ind Il! & lowa lat g 48 ..1950953 2 ‘} Jj ef sum 92 
Cl & Mar ist gug 448 1935 MN! 97), 99 96% Mar'26 05% tO* 1 Ing & Soogied rille let gu 4a 1956 3 J - 4 a4 J f 7935 84 
Cl & P gen gu 448 Ser A 1942)3 J) 1lHvl,y 101 Mar’'26 e 1Oitg 1UL!2] (ng Union Ry gen 5a Ser A_.1965'3 J Jie li 1 7 1005 104 
Beries C 3 48 <a 1048 MN 85%, 87 | 86 May'26 | R3lp SO Gen & ref 58 Series B 1965 3 J 2 Pio } j ai 100% 1USi2 
Beries D 38 1950 F A} ‘ 9334 Nov'25 ---- ----J Int & Grt Nor lat 6s Ser A_.1952\5 J f ~ Loe ‘ 26. 103 106% : 
Cleve Shor Line ist gu 48 1961;)A ©} O95 L011. 100 June'26 - 97% LUl's Adjustment 48, Serlee A_.1952 Apr! 74% 58 7 219 66 75 
Cleve Union Term 5\4@ 1972 A O} 107 5 107 107! } 105 105s : amped . ‘ ss 4prl 7 74 4 OV, 75!l2 
lat ef 5a Ser B 1973 AO 104% 8 104 1044, >| 100% 104%] Int Rys Cent Amer lat 5 1972 MN eo s 7 - 18 7 SOl4 
Coal River Ry !et gu 48 1945 3 UD SS SS SA June’ 26 ’ 8654 55°s | lowa Central !at gold 5a 28 53 D ~ ; ‘ J 2 58 65% 
Colorado & South let g 4s 1920 F A) 99 Sale | 955, oe) 16 OSl, YY!2 Certs of Deposit_...._-- s f S lay 26 58 65 
Refunding & exten 44s I935M N 06! 964, OF, 0635 | P5le Yil2 tefunding gold 4s Iasi M8 7 19 l Ju 26 17'\4 23's 
Col & H V let ext @ 46 1948 4 0 &S S7 Jan’26 87's 87's! Jomes Frank & Clear lat fe 1950 3 D ; ~ ) ) 14 Bem Ulig 
Col & Tol lat ext 4s iv65 F AS gu ' I 26 R7'e YO 
Conn & Passum Riv ist 46 1943 A 0 R544 82 Jan'26 81 SZlizi Ka A&GR iste e 5a lwss J & 3 101 4 2 lei lvl 
Oonso! Ry deb 48___._- .-.1930 F i4) 91 82 Mar’'2¢ 75lg Se Kan & M Ist gug 48_. 1990 AO 8&7 87 J at a3 87 

Non-conv 48... .. 19543 3 75 .' 6733 Mar'26 651g 73 2d 20-year 53_. _ 1927.5 3 100 j ay, O97%q 101 

Non-conv debenture 4s 19553 J> 7 Sale 73 73 27 B5ly 73 KC Ft & M conse &s 1gZ3aMN i <3 2 12 Ouls 10335 

Non-conv debenture 4a 1956 35 J 7 79 72) June'26 ‘ 651g 72 KC FtS&™M Ry refa 4a i946 A O ) = "2 21 BOig U27%s 

Cuba RR Ist 50-year 5a¢ 1952 J 3 95%3 Sale 95 O6 51 88% 92IKCAMREAB Ist gud5s. .1929A O 100 101 June’ ze YR8, 1021 
tet ref 7\e _.. 193483 D 109le Sale 108%, 109le il 105 109 Kansas City Sou Ist gold 38_}959 A O 733, 74 73 Tale 22 73% 76 
Ist lien & ref 6s ser B__...1936 J D sase su0e Ref & impt 5s _ Apr 19503 J 98% Sale | G8% Q 32 v3 O42 

Cuba Northern ity !st te ivi5J 3 OS Sale Y7ly 98 37 O24 Yd'y 

| j 











a Due Jan. 0 Due Feb. @Due May 0 Due Oct p Due Dee s Option asle 
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= al 
BONDS tS Price Week's | 3_|| Range BONDS i: Price | _ Veek’ Range 
N.Y 8TOCK EXCHANGE 33 Friday, | Range or eS Stnce N.Y. STOCK EXCHANGE | § Friday, Range or | = Since 
Week Ended July 9. ~a July9. | Last Sale QA Jan. 1 Week Ended July 9. psa Ju'y 9. | Last Sale & Jan. 1 
Bia Ask Low High|No \Loww High | Bid Ask Low HiobiNo.| Low High 
Kansas City Term Ist 48..-1960\9 J, 88 Sale 875g 8S | 73 85 8554] N Y Central & Hudson River— | | i 
Kentucky Central gold 48--1987|/J Jj) 875s 89% 91 June'26]_- 86 691 Mortgage 3%s8_.......-- 1997'y yi 80 Sale} 79 8034; 68.) 761g Siig 
Kentucky & Ind Term 4s- — \3 J 83 86 | 91 May'26] “| 81 91 Registered _........... 1997 yg] - 81 | 7912 June’26]____|] 7653 8053 
eae 6ll\g Ji 87 S8l2o 8714 Mar 26 853%, S74 Debenture gold 48______- 1934mqN| 96 Sale | 953, 9553] 60 O44 96g 
Lake Erie & West lst g 58- “tea? ; Ji 102% 1021s 102 1)| 10012 102! .. . ,. ee MN] 9453 ----' 941g Jan'26/....|| O4lg D4lg 
Dt Mle tcdncnendyene 1941;3 gi 99% | 997g June’26}_- | 98%: 101 30-year debenture 4s--__._- 1942 4 Ji 9234 937g 935s 935g 1!| 92% 97 
Lake Shore gold 3448_-___-- 1997/53 D; 80 Slle 80 80 1}] 785g 82 ERSTE STRATES 28 ; jou ee. . Wetass .| sane te o 
aaa 1997/3 D, | 78le June’26 | 77 80 Lake Share coll gold 3 \a- i908 F Al 792 Sale | 765 7714 5 75% 80 
Debenture gold 48_._____- 1928iM $| 9914 99l2 9S, 9lol 8 98% 99!2 _. __. Severe 1998 F A - 79 | 7734 June’26]_...|] 76 78 
26-year gold 4g__.......- 193lim N} 97's Sale | 97's O71, 12 0614 97% Mich Cent coll gold 348_.1998 F al 78%, 80 | 79 June’26/..--|| 77 84 
ee 193lim N! 96 Dee'25 une an megmteres .......ccee 1998 € Al 77!2 797s 80 Apr'26/_.._|]| 78 80 
Leb Vs! Harbor Term 58___1954/€ A} l(4!e 105l2 1045s June'2¢ 102 10453] N Y Chic & St L Ist g 48___.1937\4 QO] 9412 -- @Ale 9453 8 92% 95 
Leh Val N Y lat gu g 4548..1940\J 3) 97% Sal 97 97 1} 95 99 =e 1937'4 O| 9353 95 9314 Mar’26].---|| 92 V45, 
Lehigh Val (Pa) cons g 48_.2003'm N| 85!2 86!l2 §& 851s 2}| 8z5— 8715 25-year debenture 48_____ 1931 MN] 9614 96!2 9638 9610] 11 O31g 97% 
eee im NI s May '26 \| 80 8054 2d 6s Series A B C_____.. 1931 m Ni 104 Sale 103 104!s} 23 | 102% 105 
General cons 44s____- . 2003 MN] 97% Sale | 96%, 7 4\| 92 v9 Refunding 54s Series A_.1974 aA Oj} 104 Sale 103%, 10412] 33 OS8lg 1045 
Lehigh Val RR gen 56 Series- 2003] M4 WW] 10344 Sale }1034, 10344 5}) 100% 10554 Refunding 5s Ser B__..1975 3 9g) 103%, 104 104 1041s 2 O8l,g 10412 
Leh V Term Ry let gu g 58__1941/4 QO} 102le 10445 1024; June’26 10212 104 N Y Connect let gu 4s A_.1953 F al 95's 9614 D5ig Q5le} 14 92 96% 
Leb & N Y Ist guar gold 48__1945|M §} YUle Sale Vi) le ao) 5 88lo 905 Ist guar 5s Series B __~__- 1953 F Aj 10212 10255 1025s June’26/_.._!| 1001g 104 
Lex & East Ist 50-yr 58 gu_-1965|A O} 10712 108's 107's July’26 10512 110 | N Y & Erte Ist ext gold 48_.1947 m Nj 91 Sale 91 91 2 891, 91 
Little Miami 4g__._.....-... 1952|M N| 86 8712) 85le Apr'26! 845 87l2 8d ext gold se RS 1933 ms} 98 - 94 Mow ssl...ch aca secs 
Long Dock consol g 66__-_-_- 1935|A O} 109% 11012 1094s June’26) - - - 109 109%, 4th ext gold 5@.......... 1930 A O} 100!g __.. 10053 Mar’26]_- -| 10014 1005, 
Long Iuld Ist con gold 58__h1931/Q | 100%% 10034 June’26 1001g 106 % 5th ext gold ys ss areameaial 1928 gy pp} OS', - 99 Mar’26].... 98%, 99 
lst consol gold 48______- h19311Q J| Q2le | 9419 Apr'26 O4le 95 N Y & Greenw L gug 56_...1946 m Ni} 98%, 100 98le June’26} -.- ll 94 981g 
General gold 4s ___._._-- 1938/9 Dp) %2'4 193 June'26 905g 93 N Y & Harlem gold 3448_._.2000 m N| 79!2 ----' 7914 Apr'26)....|| 79% 79% 
| f= ae 1932}§ Dj 9273 95%) 97 Apr'26 97 97 l | 
Unified gold 48._....... 1949\m 8} 851, 8914) 89 May'26 84% 805,1N Y Lack & W Ist & ref 6s_.1973 noni 99 sae’ OO Julp'Sel-kca ‘eins @600 
Debenture gold 58... _- 1934\5 I 1O0 9934 June’26 O7% 9%%, let & ref 4%s___.._._--- 1973 Mm ON| 100% _... 101 June’26]_..-!| 994% 102 
20-year p m deb 5e8____.- 1937imM Ni %7!2 @S8l2) G8le June’26 1} 94 100 N Y LE & W Ist 7s ext___.1930 M g§} 106's __-- 1061s June’26 _'| 10613 10614 
Guar refunding gold 48_._1949|m 8’ SS'x SS'4! SS SSlel 15 85 90%] N Y & Jersey lst 58_...._-- 1932 F Al 101! Sale 1011g 1101's; 11 | 1008 1011 
Nor 8b B Ist con g gu 58 01932 Q J) 100 1001410014 June 26 |} 995g 10034] N Y & Long Branch gen g 43_1941 mM S| 9l2 9312 90 Mar'26 wil 90 90 
Louisiana & Ark ist g 56__.1927|M s 100 =10014' 1001, 10014 1 997, 101 N Y NH & Hart n-c deb 48.1947 m gs) 75's ---- 77!2 June’26)_---' 701g 77'2 
Lou & Jeff Bdge Co gug 4s_.1945'm SS 8's Sale GO), W)le 6 865, 90! NE cdoacnaaseoasce m8 --- 60 June’25 ‘ asen sepe 
Louleville & Nashville 58.._1937|m N! 10%!2 1044 105%; June’26 10212 105%, Non-conv debenture 348.1947 mM S| 68% -| 76 June’26 \| 6213 76 
Unified gold 48_.....-- 1940/3 §) G5le Sale 9514 9 17} 931g Y5%s Non-conv debenture 348.1954'aq ©] 67!4 Sale | 66 67'4 17 61% 67% 
Collateral trust gold 58---1931)MN, 201) 101% 102 June’26 1} lol = 104 Non-conv debenture 48.--1955)J gy} 74 75 | 75 June'26 / 68 75\4 
10-year secured 7s8_______ 1930|M N| 10594 106!2 10554 10614 11}| 10514 108 Non-conv debenture 48__.1956\y4 N}| 75 Sale | 745, 75 25|| 6753 75 
ist etand 5 \¢8 Series A_.2003}A 0} 107!, 108 107 1074 &|| 10612 11014 Conv debenture 3 4e__-_-- 1956\9 J 6614) 66 6714 1| 1 67% 
ist & ref 58 Series B____- 2003;}A O; 10012 105 1051e = 106 7\} 104g 108% Conv debenture 68_.._..- 1948|\g J) 10414 Sale 1025, 10414] 98)| 97% 10414 
let & ref 4448 Series C__. 2003/4 OO) {19% Sale G44, ao 15) 96 1001, EES eae 3 J 100 100 1'| 96 100 
N O & M Ist gold 68____- 1930\g ji 104 105 104 104 2\| 104 107 Collatera! trust 68... .- 1940 A O| 100!g Sale 1001g 10014] 87|| 961g 10012 
a 1930 9 J) 104's 107 104) June'26} 103%, 104 Debenture 4g_.........- 1957 mM N| 68l2 Sale | 6814 69 25 68 70 
Paducah & Mem Div 48._1946/F A 92 92 June'26! | Q1%_ V2l2 Harlem R & Pt Chea ist 481954'\yy N} 88% S89l2 89 June'26)_- | 84% 89 
8 Louls Div 2d gold 30 _1980\m 9) f6', 67 6 July 26 \| 651g 68 | N Y & Northern Ist g 58__..1927)4 Of 100% 1005, 1003g 100% 2} 100 100% 
Mob & Montg Ist g@4'48..1945|M § Y's :10 103g June'26 || 987g 995:1N Y O& Wref lstg 4s. June 1992\M7 gs} 74 Sale | 74 75 11 67% 76 
South Ry joint Monon “ 1952|5 3g) 87% S734 8744) 2|| S5lg 389 Ge ee as 1955|y Dp} 68'2 Sale | 68le 69 4 621g 69! 
Atl Knoxv & Cin Div 48__1955iMmN! 2 Sale '] v2 |} 80g YS4IN Y Providence & Boston 48 1942'a O| 8714 _| 8612 Apr'25 sll senha Shee 
Lousy Cin & Lex Dive 44832 MN 197s ’ M 26 |} 99%, 100 N Y & Putnam Ist con gu 48.1993)4 O} &86le 91 87lo May'26 | 86 1g 87\s 
Mahon Cos! RR Ist 5s 1934/9 J 1 l far'26 || 1018 101& | N Y & RB Ist gold 5s_- -1927 .. S| 100g 1001, June’26 1} 100 100% 
Manila RR (South Lines) 44_19359 MN f f July’ 26) | 601g 67 N Y Susq & West lat ref 58_.1937 7\J Ji 88 Sale | 86 88 | 19 77% 897% 
fee _..1959|MN 7 a7 i 7538] | 21g 76's Oe Wee OPS. ccuntcacte 1937 7\F Al 73 75 | 73 June’2 6 '} 64 73 
Manitobs Colonization 58_--1934|9 Pp) 10 100 June’26) | 100 100% General gold 5a_.....---- 1940|\F al 7314 Sale | 7219 73! ‘| 9 63 74l3 
ManGbB & N W ist 3 \a 194119 J § | 5g RS Apr’ 26 | &5 85 Terminal Ist gold Se___-.-. 1943 mN;) 99 102 975, Apr'26 ' 9753 99 
Mich Cent Det & Bay City 58./31|ImM 8S 102% 102 June'26} i} 1007_ 102 N Y W’ches& B ist Serl4e'46)y gy) 78 Sale | 77% 78 | 59 60% 73% 
Registered _- iat 3 I May'26 1} 101 10) 
Mich Air Line 48___-_ J 9 June’ 26} 1 925, 955.1] Nord Ry extlef64e__._...1950 a O| 79 795s! 7914 795s 15 7714 82% 
JL&8 Isat gold 3s s & 79 Mar'26 1} 79 8054 |] Norfolk South Ist & ref A 58 1961 F Al 85% Sale | S5lg 8538 | 5 77% 865 
Ist gold 34a : N ‘ ‘ 4 BS 85! Norfolk & South Ist gold 56.1941 MN] 100! 100%, 1001, June’26 98 100% 
20-year debenture 4a AO s | 4 97%, 9 Norf & West gen gold 68__..1931 m Nj 107 10615 June’26 | 106 106% 
Mid of N J ist ext 5s AO 1 } J . M)1e Y Improvement & ext 68_..1934 F A} 108% 110 [10910 May’26 | 10912 110 
Milw LS & West tmp a Se .1920'F A, | ! 1O1i, June’ 2¢ 10014 101% New River Ist gold_ 1932 A oO} 10 108 107 107 | 1| 107 10753 
Mil & Nor let ert 4448(blue)1934)) D, ° f 4 I) ‘ions EUe N & Ww Ry ist cong g 48_..1996 A Oo; Sale | 92! 9253! 19 9014 9514 
Cons ext 4\<s (brow! 92415 D " } 935g 9% Reg! istered i996 A O 917, May'26 8Y Y2)2 
Mil Spar & N W 1at gu 4s 1947'M 8 a2 J 89 8 Yile Div'l IstHen& geng4s.1944y gi 881, 93le 9314 June’26 | 90% G4l4 
Miiw & State L ist gu34%4s_1941\J J i  esen Se0e 10-year conv 68 1929 Mg} 152 15 L53le 1} 138 156% 
| Pocah C & C joint 4e...1641 3 pj) 92% 93 oO July’ 26 o) 93 
Minn & St Louls lst 7a ..192713 D » 102 l N 25) | ..-- ----| Nor Cent gen & ref 58 A....1974 wm al 104!e 105 (11 Apr'26 | 1003 103% 
let conse! gold 45a 19341M N f J f 97 64 North Oblo 1st guar g 58 19454 oO} 4 4%, 4 554 ] RH U7'4 
T ae othe of deposit _. \IN f J wD) 6 Nor Pacifie prior len 48. 19907 Q@ JS} SS Sale KS KipS4 47 RHlg “1 
lat & refunding gold 48 1049 ™ 8 ! | 7 1s 2 Registered .-1997Q ji 87 7 47 R714 8 &6 8S 
Ref & ext 50-yr 58 Ser A__19f2\Q) F | ! z , 12% 16% General lien gold 2a a20A7Q FI ¢ Sal G5, 6573! 17) 61% 66 
lat guar g 78 1927/3 D * Registered _..02047 O FI ‘ Apr’'26 60 OH3le 
MEtP&SSMeongdisintgu'ssi\J J Bi%g Ref & impt 4448 eer A 2047 3 3 ’ 7 87 95!8 
let cons d5e : BMI } 2 G7 WV Regtatered ; J 1! Al , << Soce 
Ist cons 58s guastoint...1938|) J 07%, 9 Ref & impt 6s ser I O47\y gy} 11 1 11: 5S | LOBlg 1144 
10-year coll trust 6a OSIM § O21, i Registered Js 110i, Mar'26 110g 110% 
let & ref 64 Sertea A J} 3 LU) If Ref & impt er ¢ 2047'3 gi 101 e 10) 11s s Ol, 104 
5-year 5a 1O4UlImM eB G { Ref & tmy erD 2047 3 gj) 102 : 10) 12 76 Q8lg 10314 
ist Chicago Term af 4 M1,MN { or Pac ‘Term ¢ tg 6a..1933 9 3) 1 1 ; June’ 2 109% 100% 
Miseissippi Central js luaoly i ; ’ of Cal g rahe 938 A QO, 104 6% iD M 26 101g 105% 
Mo _ & Te Ist gold 48.19900/5 D . 15, * North Wiscons t f 1930 gy J) 103) 104 [10 June’26 1025 103% 
Mo-K-T RR “Pr | faSerA 1062;\3 J ‘ 1 } 
a) hoes 42 Series B 1 5] . Og & L Cha at gu 4 1948 yp J) 87s le Si), 81 | 12 730 OB 
10-year 68 s+ 2 194219 J 104 Connecting Ry Ist 143M §} 92 { D> ) ---- 
Cum adjust 58 Ser A Jan_1967/A © BB 12%) 1 Hig YO% |] Ono River RK ist @ Se 4 1936 9 py} 101 105 10] June 26 1O01g 10.24% 
Missourl Pac reorg C« | General gold ! ~ 1937 A Oo) 101 I June’26 101 1021 
it & rotund g fe Ser A__1965/F A s 891, 100 TOre& Ca guar g@ & 1927 y gh it - 10) 10 15 | 100% 101% 
let & refunding 63 Ser D__1049F A | 11% 107 Ore REA & Nav cong 4 IMB ID ' - “ 4 5 Bile G2, 
lsat & refund 6s Ser E tot_1 MN 4107's | Ore Short Line—Jet cons g 68-463 3} 1 4 10614 107! Ju ¢ 104% 10712 
G eral 4 ] wi Ss 65 i4 (juar cone fs SS 1046 J JI lf , Ltd Lt ] % 1058's 107! 
Mo Pac 347 tat 4% iv IN RH } Guar refund 4s i929) pl | Sal Gs 17 0674 QSle 
Or n-Wael t & ref 48 61g J ( f . 838, 55 
Mob & Bir prior Nien g 68...1945|\J J , | Pacific Ce ast Ce Ist @ be 19465 D) 5 G2 9214! 20 915, 96 
Mortgage gold 48 45\5 J 714 s' Pac RR of Mo lat ext g 4s_--1938/F Al Vilg G3le 
avee ] 1) J si 5 ) f 70% Be 2d extended g¢ old 58 1938\5 J} 1 if J f 100 101% 
Mobile & Ohio new g 6a__19 io 103!2 |] Paducah & Ils lstef43g8_.1955, J 3) as Os 2 Og YSlg 
lat extended guld 6s I Q J 100% 1064 | Paris-Lye fed RR 68_...1958 F Al 74 1 74 17 | 73\g 7hle 
Genera. gold 43_- 381M $ W Ne S f external 7 1958. M $| 84 R B4 S| 82 87% 
Montgomery Div lst g 54_1947\F A ; It Paris-Orleans KR ef 7e 1954;'M § s s4 i S 14 R2 57 
St Louls Division 5a igz7\5 DB / iu Paulista Ry 78 lf msi ! 1) 1O1 2 1005, 102 
Mob & Mar Ist gu gold 4a 1VVIIM § ’ - | 7 Js Pennsylvania 2R—cons g 481943 MN t+ June “U4 U4 
Mont C Ist gu @ 68-- ..1937\3 3 ! 145% Lie Consol gold 4s 1945 Mm NI 4 ’ ’ 2 Ditg VY% 
let guar gold 5s ! Tid J 10119 102% 48 ster) stpd dol... May 11948 MN} If ) Gilg 95 
Morris & Fasex lst gu 3348_.2000/3 D 77% 8 Consol 448 ...--1960 F Al 100 1) | O73 101% 
Nashv Chatt & St L ist 5a RANA O f 100% 101% Genera! 4448 Ser A... 96553 DD 9 9 Wi l G44 Y's 
N Fla & S Ist gu 2 5s 7\F A f 10144 101 Genera! 54 Ser B WSJ DO) 1 Ww liye 21 | 1025 106% 
Nat Ry of Mex pr lien 4%48_.1957|J J : , 10-year secured 78 1920'A O) I 10; 107 2| 107 108% 
July 1914 eoupon or Ay 5 15-year secured 6e 1936 F A; } i} 11 11 | 11183 L112 
Assent cash war rct No 3 on 4 | i 16 22'2 Regietered FA 12 Jur 112 112% 
Guar 7(-yeur # f 4s 1v77 A O i 2 | 4-year gold 58 : 1944 M NI 10! It 2 19 Q% 1025 
Assent cash war rect No3 on y 7 | 17% 27 Pa Co—Gu ecollitr Areg l1937.M $| & me O «<-+ <<-0 
Mat RK Mex prior lien 448-1 5 J , Guar 3% trust Ser 6.1941 F A s4 1}; 83 85 
July 1914 a 2 ‘ Guar 3 \a trust ctfa ¢ 1942'J D) J f 84 84's 
Assent cash warret No3 j f 2s 35 Guar 3 es trust ctfs D 140443 D} June’ 26 R2 8555 
—= let conso! 4s ; 1951/;A 90 , Apr Guar 15 ear gold 48..1931'A O} i a7 ) 96% 712 
April 1914 coupon « 4 O 1 June’ 2¢ 18! 21 Guar 4s Ser } ‘ 1952 M N} B9!2 BS% 8844) 20 | 86lg 55% 
Assent cash war ret No 3 on 1320 | 
| Peorta & Fast let cons 4e GOA OO) S ~ 451 3 70% 871s 
New England conse Se iy J 96 Income 4a 1900 Apr 1 12 4 42 l 35 4 
Consol 44 . 2 Ww45\J J S7 Ml 2h} |} 681 87 Peo & Pekin Un let ie 1974 A OF 10 14 lf J at 100% 104 
N J June RR guar ist 4s LGSA\F A B41g $5),] Pere Marquette let Ser A 58.1956 J J} 1 e ol 102% 25 | 101%g 10414 
NOA4&NE lerref&imp 444A a ¢ 1 92% 97 lst 49 Ser BL... 22-1956 3 3) O87 ‘ T a7 8 8h8g 887% 
New Orleans Term Ist 4a 19535\3J J ; R4 . Phila halt & W ist g@ 4s 1943 MN! “4 945, May'2¢ 31g 4% 
NO Texas & Mex n- inc 58.1935,A O | Mig 100%, Gen 58 Sertes 1 . 1974 F Al 107 197—_ 1001, June’ 2t 1L0Hlg Llitg 
Ist 5a Series B. Sa lV AO 06 K Philippine Ry Ist 30-ya af 4819037 3 J} 144 «Sale i 14 ) 401, 45 
let 58 Beriee A - _1954/A O} 1 sale |} 21] 102%, 10 Pine Creek regstd 68__- 1932 J DI} 10 1”) Mar pt — 
N & C Bdge en guar 4%8__1945/J J 7 M 4's PC CA&StLeu4awedA -1940 A O| , J «t O67% 100% 
NYB&MP lst con g 5a..1935|/A O} 1 June's 993, 102 Serfes B 4%e8 guar__.....1042 A O} , 9's] l 9653 «99's 
N Y Cent RR conv deb 66__1935 MN 1455 1087 ferles C 4s guar _..1942 MW . 9 7 A pr'2¢ 07% 97% 
ie tae ai dt til MN M Zf 1019 1061 Series ID 48 guar ‘ ..1945 M NI 9 4 June '2¢ O3!e G4, 
Consol 46 Series A____ _.1905 F A . ‘ . | ! R5% GO, Series E 3448 guar gold_..1949 F | % O4ls J ‘ O21 V4! 
Ref & impt 48 "A"__...2013/A O| 9 7 a7 1} 92% 97 Series F 48 guar gold_....1953 J BD) 4% y27g Feb'2¢ 2% 93 
Ref & impt Se Series C__._2013:'A O H ale 4 4 17)| 101%— 105% Series G 48 quar. : 1957 M N) - 03 90% 
OE OSS |A oO Apr'2¢ 103%% 103%% | | 
| | : 
! 
| | | 
i} 


a Dae Jan 4 Due Aoril, p Due Dec. #90 ‘tion silt. 
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BONDS S3| Price | Week's Range BONDS Pree | Week's : Range 
N.¥Y.8TOCK EXCHANGE | 34 Friday, | Range or BS Since N.Y. STOCK EXCHANGE Friday, | Range or 3 Since 
Week Ended July 9. ma, July9. | Last Sale mA Jan. 1 Week Ended July 9. a July 9 Last Sale ae Jan. 1 
BAA Ask\Low Htgh\No.|Low High Bia Ask Low _ High\N®.\\Low High 
Pitts Cin Chic & St L (Concluded) N J RR & Can gen 48_...1944/m 8; 9%4!2 9512 9212 Dec'25)\----|| -------- 
I RB 1960 F A 951 .| 93%, Sept’25)__ =r Cesk & Nor gold 5e...-.-.--- 1926) J + Y4ox 10012 Mar’ 26 997510013 
Series I cons guar 4s_..1963 F A) 97% 98%) 97% June’26)____ O51 97% lst extended 48.....-.-.--- 1933)\J | ---| 951g Mar’26 O5lg V5, 
Beries J 4s_________--. 1964.ma N| 97% ----| 9712 June’26/___- 98 97% | Vandalia cons ¢ 48 Ser A----1955/F A} 90% 893, May'26)--- BS BUS 
General M 5s Series A_..1970'3 D) 103% ..1104l2 104}¢ 1}| 100 104% Consol 4s Series B._...--1957|M NW) 90% | SS!x June’26 B8lg 88\g 
Gen mtge 5a Series B__--- 1975|A ©} 103% Sale |1033 104 37|| 901g 104% | Vera Cruz & P lst gu 4348---1934/J 3) ---- ----| 20 Sept'25\----|) ---- --00 
Pitts & L Erie 2d g 58__-.- sieesA oO 100% 10055 June’26} |} 1005, 101 July 1914 coupon on. iJ J 30 || 24) = Apr’26 24 24 
Pitta McK & Y let gu 68__.1932\J J) 106 Thee eo <a emir Assenting Ist 4458___---- 1934|____ | 3012 June’26| 23 «33 
Pitta Sh & LE Ist g 5e__--- 1940|A O} 10153 102 1011s June’26) 1007, 103141 Virginia Mid 5s Series F_...1931/3 3} 100!2 _- 100 =Dee'25)----]] asco cove 
lst consol gold 5e......-- 1943/3 Ji 100% -11001, Oct’ ar S| Sa 1936\M N| 10212 103 110 May'26 101 102 
Pitts Va & Char Ist 48___.- 1943|IM N| 92 9114 May 25 ) ee, Va & Southw'n Ist gu 68.--2003)9 J) 101% 103'4 10212 June'26) 991g 10212 
Pitts Y & Asb Ist cons $e__.1927;,M NW! 100 100 Apr’ _._'| 9934 100's let cons 50-year ee AO} 9514 Sale | 95 9514| 5S 90%, 6 
lst gen 48 series A____..- 1948/9 D' 92 ~.-.| 9lle Mar’26| -\| 91 9112] Virginian Ist 56 Series A_...1962)M N} 102% Sale |102 10234) 94)| 99% 1031, 
lst gen Se series _____..1962|/F A) 104 104% June’ 2¢ _|| 1021g 104%3 | Wabash Ist gold 58_.------ 1939,M Nj 103 Sale 102% = 10314] 16/] 101% 104 
Providence Secur deb 48__..1957\MN| 67 70 | 68% June’26 : | 63 68%, CP | aaa 1939 F Al 10112 Sale {1014 1011. 6) O8lg 101% 
Providence Term Ist 48____19£6 w 8} S86l2 | $315 June’26 _|| 831g 83's Ref af 5s ser A__....--1975 mM 8) 1044 Sale |103% 104 | 69 OSlg 105 
| Debenture B 6s regietered.1939.M 8) Oe = ee ene 
Reading Co gen gold 48_._.. 19073 Jj; 99 Sale! 99 * 99 1 951, 99 let lien 50-yr g term 48...1954/J J| 83% 85 8612 June’26) -- 4 8612 
POR ctcducwesacdaae J) a 447%, May'25|_...|| .... << Det & Chi ext let g 5e_---1041/J J] 102- .--|102!3 June’26\----]} 101 1021 
Jersey Central collg 48_..1951|A O| 94 95 94 94 4'| 90 95 Dea Moines Div 44 g 48_.1939\5 J| RR! 90 99 June'26 8414 90 
Gen & ref 4448 Ser A ‘ ioe7l3 J} 98 Sale | 97}2 98'4) 38 0414 YS% Om Div ist ¢ 3%e------- 1941;\A O} Sliz2 81%) 82'4 June’26 -|} 77g 83 
Richm & Danv deb 68 stpd__1927/A O} 100 Sale 100 100 5i| 9G% 10014 Tol & Cb Div @ 48- -----1941|M 8} 80% BR7x 887% 7 87 90 
Rich & Meck Ist g 48___...1948)M N 78 79 | 80 May’26]__.. 80 80 Warren lst ref gug 3K8- .--2000\F Al - 81 May 26 SO 81 
Richm Term Ry Ist gu 5@_..1952|5 J) 102% 1032 101% Apr'26 _}| 10159 102!3] Wash Cent Ist gold 48___-_-- 1948,.Q M) 85 8714] 84 Apr'26 - 84 8853 
Rio Grande Junc Ist gu §6_.1939)J D 1004 101!2101 June’26) 9512 101 Wash Term Ist gu 348-_---- 1945\F Aj 84's .| 85l2e June’26 i} 83 55% 
Rio Grande Bou Ist gold 48_.1940\J J 7 5le Dec'2 8 | ecee oeue lst 40-year guar 48___-.-- 1945\F A| Gl's 91%g Apr'26 i} 83 Gilg 
Guaranteed (Jan1922coupon)iJ J) ---- 6 May’25) agers | | 
Rio Grande West lst gold 48.1939/J 3, 91 Sale| 91 914) || 86% 924] W Min W & N W Ist gu 68-1930 F A) 98 100 | 95% Mar'26 ----|| 965 985s 
Mtge & coll trust 48 A__..1949/A O| 83% 84 | S34 8334) 10|| 74g 85 West Maryland ist g 48....1952;A O| 75 Sale | 74% 75 ad 6678 75% 
R1Ark & Louls Ist 4448_..1934\m 8) 935% Sale +H 93 s| 13] 89 947%] West N Y & Pa ist g 58----1937/9 J) 101!2 Sale [101% = 101% 10 10078 1021, 
Rut-Canads let gu g 48____- 1949\}9 J) 8l'4 827% Siig June’26) || 75% 83% SX Sa PM CN iste <x 871, June'26 || 83% 88 
Rutland lst con g 44e_____- 1941|)J 3) 90% 93 92 July'26 || 87 92 Income g 58_. _Apr 1 1943) Nov’ --- ...-| 45 Feb'25 -a'| ---- ==-- 
Bt. Joe & Grand Ia! lest g4e_.1947|\3 J, 85 Sale 85 5 | 2 78l, 85 Western Pac let Ser A 58...1946M S %¥!e2 Sale | 99's 99% <4 057— 100% 
6t Lawr & Adir let g 58____- 1996|J 3] GSle 9919 June'26|____|! @7l2 99 let gold 68 Series B__.-..1946.m 8 102% 103 [102% 1025s 1 100%, 10612 
2d gold 68___.___- _.--1996\/A 0} 101 101 Sept'25} -| _... «-«- | West Shore lat 48 guar_.--- 2361\3 Ji 857% Sale | S5le R574 : 83%, Bfibs 
St. L & Cairo guar g4e____.1931/3 J) oF 06 96', June’26 95% 8612 omen eee 2361\5 J 853, S53, 12 83 8513 
SeLirM&Si gen cong 8.1931)\A O 1002 Sale 100% 100%) 13 100!, 101 Wheeling & L E Ist @ 56____1926;A © 1000's 101 [100!e June’26 097g 10012 
Unified & ref gold 48____- 1929/3 3; Y7'2 Sale | 97% 97121 140', 95% 97% Wheeling Div lat gold 58-1928/J J, 997% 10012) 10K lay'26 --- 10014 10212 
aa ae 93 Sept'25| | nase Se28 Ext'n & impt gold §8_....1930)F A} 4% 99 Ju 12°26 0853 997% 
Riv & G Div Ist g 4e___..1933|IM N| % Bale G2!le 93 $5 89 v4 Refunding 4s Series A_.1966,M $ SY SU7s) 875g June'’26 BO%m 8lg 
8t L M Bridge Ter gu g 68___1930)|A ©} 100'g 102 100 June'26 || 9934 10012 RR iet consol 48__..---- 1949|M $| 87% 588 Rs rhe se" 26 F 81 BOlg 
@t L & San Fran (reorg co) 481950|J 3) 85% Sale | 53% $3751 145 77% 84'2] Wilk & East ist gu g 58_- -1942! 3D 744 745s] 74 74%, J 64% 74%, 
ee 7 as S4. June’26 |} 80 84 Will & S F Ist gold 58.___--1938|9 D/ 102!2 102 Apr'26 102% 10213 
Prior lien Ser B 68_____- 1950/5 3} 994 Sale | 98% 99 96| 93 99%] Winston-Salem S B Ist 43._.1960)/J J) 57 S8le] 88 June'26 -|| 8514 854 
Prior lien Ser C 6a__.__...1928/J J) 10 Bale |1f 10 14|| 1017, 103 Wis Cent 50-yr let gen 48-_.1949/5 3) §& Sal R43 835, 6 80\g, 87 
Pr'or lien 648 Ser D__...1942|3 Jj 101'2 Sale |101 101%} 30 9914 103's Sup & Dul div & term let 48°36 MN) 8! of oi 9014 3 861g G1 
Cum adjust Ser A 68__. AIGSSIA O 97 Sale 97 710! 147 9215 %7':] Wor & Con East lst 4448 1943/5 J| 30) 86 June'26 -- 76% 86)e 
Income Series A 68____. _A1960| Oct 44), Sale Q 94 284 845g 94 | 
GtLouls & San Fran Ry gen 68 °3)|J 3) 105% 105%'1051, June’26}_- 101 105 INDUSTRIALS 
Generai gold 6a_-. ~---1931]5 3) 100% 100% 100%) 1)} 1001s 101 Adams Express coll tr g 48-.1945. Mm S| 86 86%) 86 June'26 ---- 85 87l3 
@t. L Peo& N W Ist gu §8__.1948)J 3) 1054's 10414104 June'26 1021, 104 Ajax Rubber Ist 15-yr 8 f 88. 1936/ J D) 103 Sale {103 10319 5} 1012 105 
Bt. Louls Sou Ist gu g 48___.1931|M $| %6 Sale | 96 Of 2 G4!g 97 Aiaska Gold M deb 68 A__..1925|M 8) 412 4%) 5 June'26 ----| 43 5 
Gt LS W Ist g 4e bond ctfa_.19890|M N| 87 Sale | 86%, 871s 6 | BAlp 55 Conv deb 68 Series B___.1926'™ 5| 41; 434] 412 Feb'26 - 4 4\3 
2d g 48 income bond ctfa_p1989|J J) 50% 81%) &O%, BIN, 3) 75 82 Alpine-Montan Steel 78_...1955,.M 8) %1 Sale] 91 O11, 19 90 Bll, 
Consol gold 48.._______. 1932|3 Dj 4's Sale | 94 94'4] 12) 91% 9 Am Agric Chem Ist 5e....-- 1928}A O| 103 103!s]103 103 1'| 102% 104% 
lst terminal & unifying 58.1952\)\3 J 95 Sale | 95 06's 6 891g 97% let refs f 74s g--.------ 1941/F A} 104), Sale [103% 1041s 6)| 103'8 105 
&. Paul& KC Sh L lst44el941/F Al 90% Sale | 90% 9034) 24 86 1%] Amer Beet Sug conv deb 68.1935)F A} %2!2 %4 9212 July'26 ----|| 9Ol2 1011 
St. Paul & Duluth Ist 68_...1931/Q F] 101%, 102 | 991, Mar'25 cea: Sime American Chain deb sf 68..1933|A O} 101'4 Sale }101 10112) 23)) 984 102 
Ist consol gold 48_____.1968)3 D| 88'2 9014) 8912 May'26 87 8912] Am Cot Oli debenture 6e_..1931.M Nj 4's 94%] 94 June'26,----|| 9312 97% 
@t Pauli E Gr Trunk 4s__.1947/3 Ji 2's |} 91 Jan'26 |} 901g 91 Am Dock & Impt gu 68____.1936\J J . 10614}106', 10614 1) 10558 14 
@t Pau! Minn & Man con 48_1933|J Dj 96° 97% | 97% June’26|____|| 96 7%) Amer Ice deb 7e..Jwy 15 1039. 125 135 |121 May'26,----|| 118 1341 
RRP ; _.| 9214 July’25|____|] -... ---. ] Am Mach & Fdy a f 68__-_-- 1939/A O} 102! Sale |102 10214) 10)) 10014 103 
Ist consol g 48.._........ 1933|J D)} 108 ale |108 108 1\| 107% 109s] am Republic Corp deb 66..1937|A O} 99% 100!4/100 100 1|} 98 100% 
re ES S Ml weose 1107 Mar’26|___.|| 107. 107 | amSm & R Ist 30-yr Se eer A1947/A O} 101 Sale [100% 10114) 122] 99 101% 
6e reduced to gold 4e_..1033|J 3) 99'4 997%) le 99%) 11 99% 100 lat M 66 Series B______- 1947|A O| 10712 Sale |107!2 1071s} 6|| 106 108% 
Registered .......... “1933|. 3| ---- ----| 99 May’26|____|] 9812 99 | Amer Sugar Ref 15-yr 68__.1937|3 Jj] 104 Sale [103% 104%) 32) 102 10512 
Mont ext lst gold 48__.. 1937|3 D| 94's 95%| 94 June’26/____|| 93 95%] 4m Telep & Teleg coll tr 48.1929)J 3} 95% Sale | 98'4 Q83,| 93)| 96% 98% 
_ _ _, Seen 3 Di ---- ----] 9214 May’26]_.._|] 92% 92!2 Convertible 48_........- 1936M 8) o4 9310 June'26'----|] 92 94 
Pacific ext guar 4s (sterling) ‘40|\J 3} 90 9014) 90 90 1 8914 90 20-year conv 44s8.....-.- 1933\|M 8] 100's 10073/101 June’26, -- 9714 1021, 
t Paul Union Depot 66....1972)3 J| 105 Sale |104!2 105l2g 7); 101% 105! 30-year col! tr 5¢_.._._.- 19463 Di 103 Sale |103 103%! 36]! 1001g 1031 
| OS IER 1103 June'26 - 102%, 103 
GA&A Pass lst gu g@ 4e__..1943)3 J R8le Sale 881, S8le 1 84 89 35-yr af deb 58 as ee 1960\5 J 10053 Sale 1001s 1007 7,| 12 975 101 
Banta Fe Pres & Phen 56..1942|M $/ 101's 102% May'26|____ |} 1001g 102% 20-year sf 5ss_...____-- 1943|M NI 105% Sale |10512 + =106 90| 103 106% 
Gav Fila & Weat lst g 68__..1934)/A O} 105 110 =Jan'26}____|} 110 110 | Am Type Found deb 68....1940)A O} 105 Sale |105 105 6\| 10314 105 
nd J ee -.-1934)A O} 10214 101% Dec'25|....!] ---- ---- Am Wat Wks & Elec 56. 1934/A O| 97% Sale | 97 5g Ql, 30}| 05% G8l, 
Bcloto V & N E let gug 48_.1989;/MN| 89 90 | 90 90 2 773 90 | am Writ Paper s f 7-68....1939|3 J| 58 Sale | 552 61ly 179) 42 61% 
Seaboard Air Line g 48___._- 1950)|A O| 80% S82 | 80% July’26). 784 82 Temp interchangeable ctfsdep_|_...| 57'2 Sale | 55'4 613—| 2441) 41%9 61% 
Gold 48 stamped________- 1950/A O| S80le Siig] 80% 81 7 78 82 
Adjustment 58..___~ Oct 1949\F A 801g Sale | 79le 807%) 149 76 87% Anaconda Cop Min Ist 66_.1953 F A} 103% Sale |103%, 104 RC 10114 1041, 
Refunding 4s__......._.- 1959|A O] 75 Sale | 747% 75%3| 94] 69%¢ ‘ole 15-year conv deb 78_____- 1938\F A] 106% Sale 1105% 107 27|| 10214 107% 
Ist & cons 68 Series A_...1945|M S| 5% Sale | 95%, 06 129 91 96% | Andes Cop Min deb 78 50% pd’43/3 Jj 101'2 Sale | 100% 102 130)! 967, 102 
Atl & Birm 30-yr Ist ¢ 48.41933|M S| 91'y 91%] 911, O14 l 881g 94 Anglo-Chilean Nitrate 78_..1945|'M WN] %6!2 Sale | 96le 97 93|| 95% 100g 
Seaboard-All Fla ist gu66A_1935|F Aj} 95 Sale | 94le 96 26| 92% 95%] antilla (Comp ..zuc) 7548-.1939|3 J| 87% 88 | 87% June’26|----|| 8412 982 
Beaboard & Roan Ist 56_...1926\J 3} 99% ----] 94% June’26)___- 997, 100% | ark & Mem Bridge & Ter 58.1964 M S| 99's 99%! 997, July'26.-- |; @4lg 907, 
80 Car & Ga Ist ext $68... a 10112 102 [102 July'26|____|| 101% 102 | Armour & Co Ist rea! est 45481939 J D| %1% Sale | 91le 92 26}; 903 927, 
84 N Alacons gu g 58____-- 936\F Al 10312 ___.|10414 June’26|____ | 10358 10414] Armour & Co of Del 6%s__.1943'3  J| 93% Sale 931, 94 54|| Q2lg O6lg 
Gen cons guar 50-yr ia.-71983 A QO| 107!2 ____]10814 July’26)____ | 105% 105% | agsociated O116% gold notes 1935,M §$} 102%, Sale 102% 1027s 16 | 102 103', 
#0 Pac Col 4s (Cent Pac col)k1949|J Dj 85% Sale | SSI2 89 39 R5le 905 Atlanta Gae L Ist fa______- 1947 J D} 1001, .| 9953 Mar’25 -|| oes eee 
Registered ----.....-.....--- J Dj Si's 58 | 8512 May'26). 84%, 85'2) atiantic Fruit 7s ctfs dep...1934/J DB) 15 -...| 28 Jan'25|----|| 20 28 
20-year conv 48_____ June 1929|M 8} YS!2 Sale | 98!4 98%! 100 | 967% 93% Stamped ctfs of deposit....._.!_.._| 21 201, Jan’26} -- 201g 201g 
20-year conv §8.._.._._. 1934|3 Dj} 100% 100711007, 101 6} 100 102%] AtiGuilf& WISSL 5s_....19! 59 J. J| 69% Sale | 70 7TOHlg) 19 70 671 
ay 2) 1944|M N| 100% 101 {101 June’26 _.._ | 99% 101%) atiantic Refg deb 58__..--- 1937.5 J 100's Sale 1001, 1001s 1} y¥3_ 102% 
Ban Fran Term! Ist 48...1950|A O} 8973 90%) 90% 903 1 87 Yl 
OOS oa ccnnccuccen<s A O| -.-- ----| 8512 June’26|____| 85 _85!2] Baldw Loco Works Ist 5e_..1940 MN] 104 Sale 104 10519} 207} 102% 105% 
Bo Pac of Cal—Gu g 58_..-. 1937|M WN] 10312 10512104 June’26|____ | 103% 10494] Baragua (Coup Az) 748_-..1937 J J} 104!2 Sale 105 June’26!----|| 103 1061 
80 Pac Coast Ist gu g 48_...1937/J 3} %4'4 95 | 94'4 Jan'26)___. 9414 9414] Barnsdall Corp deb 6s_____- 1940 J Dil 98% Sale 98 983, 104 97 101 
Go Pac RR ist ref 4e______- 1955|3 Jj Mle Sale } 91'4 9135} 175] 90 %3 | Belding-Heminway 6s _._..- 363 J) 96% 97 | 9614 97 23; 96 1007, 
- Bell Telephone of Pa 56__..- 19s 3 Jj 1025 Sale 102% 103 73| 1005, 103% 
Southern—ist cons g 6e_...1994|J 3] 10714 Sale [106% 107!2) 92] 104 108 lst & ref 5a Ser C___._... 1960 A QO} 103 Sale 103 10314] 38) 100 103% 
Registered -...._.......... J Di] -..- ----]10612 June’26}____ | 101% 106'2] Beth Steel Ist & ref 5s guar A_'42 MN} 100% Sale 100% 10114] 60} 9653 10114 
Develop & gen 48 Ser A_.1956 A O} 55'4 Sale | 847%, 85l2] 134] 8llg 56's 30-yrp m &impsf 5e....1936 J Ji Y7'2 Sale 96% 9712} 36) 93 QBlg 
Develop & gen 68_______. 1956/A Oj} 11214 Sale |112 112%] 82] 107%g 113% Cons 30-year 68 Series A_.1948;F A] 101 Sale 1100 101 49|| @5lg 101 
Develop & gen 6348. ____- 1956/A ©} 1175; Sale |117!: 117%) 35] 112. 1185's] Cons 30-year 54s Series B 1953) F Al 95 Sale| 94 95 55|\| 87g 95 
Mem Div let g 4348-58...1996/3 J) 104% -..-|104%% = 104% 5 | 101% 105'2] Bing & Bing deb 64%s_____- 1950M S| 82 94 | 9012 92 25 901g 95 
St Louls Div ist g 48... ._ 1951|J 3} 20's Sale | 90's 90's} 3 86 90!2] Booth Fisheries debs f 68_..1926/A O| 95's Sale | 95 95's} 5\| 70 97 
East Tenn reorg tien g 68_1938|M 8) LOO, 10034}10053 June’26/____ 997g LOWS Botany Cons Mills 6%s_ ~~" 1934 AC 8319 Sale a3 R374 23 B0lg O5le 
Mob & Ohio coli tr 48...1938)|M $| 92 Sale | Qll, 92 15] 87, 93 | Brier Hill Steel Ist 5448____- 1942|A O] 10310 Sale |103 10319 6\| 101 1045 
Spokane Internat ist g 56..1955|J 3) 54's 86%) 871s June’26)____ 81 8794] Bway & 7th Av Istcg 58_..1943|J DB} Zils 72 | 72 72 49\| 71 76% 
‘Guperior Short Line Ist 5s_.¢1930|M S|} 100° ° 991g May'26).._. ODlg Viz Ctfs of dep stmpd June 25 int}_...| 71% 73 | 71% 717% 3 70lg 73 
Term Assn of St L letge 4a. aoe Ao 9553 . 981g June’26).._.! 95% QS8le Brooklyn City RR 5a______. 1941\0 J 9414 95 04 94 14) 93% 95% 
Ist cons gold 5e...-...... 44\F Al 102 -.../102  July’26/....|| 101. 106 | Bkiyn Edieon inc gen 68 A_.1949|J 3] 103% 104 |103% 104%] 14)| 103. 105% 
Gen refund 6 f g 48_..... 1953 5 J] 87's 88 | 87 June’26|_...|| 84% 87%] General 6s Series B___._- 1930/3 J) 104 105 |104%, 10414 1|| 10353 10612 
Tex & N O con gold 58__._. 1943/3 J] 100) 102 |100 June’26|..__|| 985s 102 | Belyn-Man R Tr Sec 68__..1968|J_ 3] 97!2 Sale | 97 97%) 143)) 92% 98 
Texas & Pac ist gold 58....2000|3 Dj] 105% -...)106 107'4) -7)| 103. 1074] Bkiyn Qa Co & Sub con gtd 53°41.M NM] 62!2 64%| 64% 64%) 1)) Gl 64% 
La Div B L ist g 58___..- 1931/3 Jj 100%, 10012)100% June’26]_.._|] 99% 101 eleanor aececesmmaade: 1941|3 3} 75% 79 | 79 June’25j---.|| 72 79 
Tex Pac-Mo Pac Ter 548_.1964|M $| 103%. ----|104 104 2} 99% 105 | Brooklyn R Tr Ist conv g 48.2002|J J} 88 _.| 92 June’ 251. eoes seve 
Tol & Ohio Cent Ist gu 68..1935|J J} 101% --.-|10153 June’26}____|| 100% 1015s 3-yr 7% secured notes. 1921/3 J| __.- "113612 Nov’ 25}. | (RS e 
Western Div Ist g 6e....1935|A ©} 101's 102!2)100’, Mar'26/____|| 10012 1101's] Ctfs of deposit stamped....._.|..--| _... _.--|123's Mar’25!--..|| --.- -.-- 
General gold 56.___._____ 1935|J BD} 100's 101 101 June’26)___- 975, 102's | Bklyn Un El lst g 4-56____- 1950, F Al 94 95 94 941s) 11 B8ig D4ie 
Toledo Peoria & West 48_...1917|J J| ---- 30 | 23 June’26}____|| 23 ; 3758] gtamped guar 4-5e_______ 1950\F Al 94's Sale | 94 9419 3\) 881g D4) 
Tol St L & W 50-yr g 48....1950/A O} 90!2 92 | 90l2  — 90%) 33) 875s 90° | Bklyn Un Gas ist consg 58..1945M N| 103 Sale |103', 103%] 5)| 101% 104% 
Tol WV &O gu 4s A....1931/J J} 99 -~---| 98 Mar'26)_.._|| Y753 98 Ist lien & ref 68 Series 7M Ni 113%g ._..|11314 June’26]-...|] 110 113% 
< Ps ot 8 4 
Series B 4348-.----...... J 3} 99 = ----] 96% Dec'25)_...]) .... ---- Conv deb 5\s_..._..__- 19363 J| 148 Sale |147% 150%2| 201|| 126 152 
Series C 4g---.-...-..... 2|M $} 92 ----| 90 Nov'25)_...]} .... ---- Buff & Susq Iron sf 56__... 19323 D} 9! ..-1 91 June’26).... 91 92 
Tor Ham & Buff int g 40221946 3 Di 89g ...-| 90 June’26/___. 87lg 90'4 Busb Terminal apap 1952,A O| 9412 Sale| 91 June’26|___- 87% 1 
ee 1955'3 J} 9412 Sale | 94 9412 1 9 9 
‘Ulster & Del ist cons g 56...1928|J Dj 62%s Sale | 62% 63 5 | 6012 80 IB 99 Sale 7 99 | 95% 1 
oun refunding g 4e__.._._. 1952\A O + a 3612 3612 5 36\e 48 ush Term Bldgs togu taxes — 5 # as 56% 9 a As 100 
im Pacific let g 4e_..... 1947\5 3 Sale | 93%, = 94 48|| 92!g 95!2] CalG & E Corp unif & ref 5¢.1937. MN] 10112 Sale |101!2 101%] 25)| 100% 102 
Registered - -------....---- J 3} 92 9312) 92% May'26|____|| 83's 93%] Cal Petroleum ef g 6446__..1933 A O| 104 105 |103!2 104%) 5|| 103% 105% 
20-year conv 4s. ........ 1927|5 3} 99% 99%) 99% 99%) 119) 994 100 | Camaguey Sug ist 6 fg 78-_- 1942 AO] 98 Sale | 98 98 8\| 901g 997, 
Registered. -.--....-.---- - 2 ----| 9912 May'26)._._|| 99 9912] Canada SS Lines ist coll ef 78°42 MN) 104!2 Sale |104%, = 1041s 31\ 101%, 104% 
let & refunding 4e...... 22008|M 8| 89% Sale | 8853 —-89%5/'38|| 86 90% | Cent Dist Tel Ist 30-yr 5a...1943 J D| 102% Sale [102% 1028! —2|| 101% 103% 
1st lien & ref 66... ----. €2008/M 8} 107!2 108 |108 = 108 | 10)) 106g 10912] Cent Foundry Ist sf 68____. 1931 F A] 947% 9712 97 June’26 ....|| 93% 90% 
10-year perm secured 6¢..1928'J 3) 102'2 Sale |102'2 102%} 33)) 102'4 103%] Cent Leather Ist lien s f 68_.1945 4 J} 102te Sale |101'2 10212 28,| 100 102% 
| | | 
' 
aDue Jan dDue May. ¢Due June. ADue July * Due Aug. p Due Nov. # Option sale 
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= j ~ 
BONDS | Price Veek’s | || Range BONDS = Price Week's Range 
N Y.8TOCK EXCHANGE es Friday, Range or | i] Since N.Y. STOCK EXCHANGE | Friday, Range or zs Since 
Week Ended July 9. | a July 9. Last Sale s 83) Jan. 1 Week Ended July 9. ~ a July 9. Last Sale ss Jan. 1 
i —— sees — 
| Bia AtkiLow Hh No \Low Ath Bid AskiLow Htor\ no\\Low High 
Central Steel ist gs f 88__._.1941/M N]| 120!2 Sale |120%3 1207s a? | 11514 123'3 ] Kings County EI Ist g 0... F A) 82s | 8112 June’26 : 77% 8lilz 
Ch GL & Coke Ist gu g 58..1937|J 3] 102%3 103 |102%3 10253 2} 101!2 103 Stamped guar 48__._____. Q'F A] 811, Slt. 82 June’26)"~~~|| 772 82 
Chicago Rys Ist s___.._..- 1927/F Al 73 Sale | 7253 73 26|| 65% 81 Kings County Lighting ta “1954 J 3} 100% 1003, 10034)" 9)}| 9853 100%, 
Chile Copper 6s Ser A__._.- 1932;|A O| 107 Sale [1065s 107 29'| 10512 10912 i. fl ae 1954/3 J] 10914 10912 10912 June’26 106 110 
Cincin Gas & Elec ist & ref 6s'56/A O} 1021, 103 |102!4 June’26____|| 102 103!2] Kinney (GR) &Co7%% notes’36\J D 10512 10614, 10534 June’26|_—_"|| 104 107 
5}4s Ser B due Jan 1__--_. 1961/;A O} 10453 105 |1045s3 June’26 _--_-|! 10213 105'2 | Lackawanna Steel Ist 5s A..1950/M 8] 983. Sale | 9833 9853)" "jj 9614 100 
Cities Serv Pow & Lsf6e ..1944|M N| 94% Sale | 94%, 9512 95,| 945, 95%] Lac Gas L of St L ref&ext 58-1934;A O 1005s 1007g'1005g 1007 gi} 100 101% 
Cleartield Bit Coal Ist 48._.1940/3 J| 80 _.--| 82 May'26....{| 82 82's] Coll & ref 5348 Series C__.1953|/F Al 103! Sale |103!2 103%| 24|| 1025s 105 
Colo F & I Co gen sf 68.1943/F A] 94l2 9514! 95 June’26.--__|| 90% 95%] Lehigh C & Navaf4%s A_.1954|3 Ji 99 _}100 June’ 26 98 100 
Col Indus Ist & coll 55 gu...1934/F A} S89!2 8934) SSl4 90 8 83%, 91 Lehigh Valley Coal Ist g 56.1933|3 J} 101 1013,'101 June’26]_~~~|| 10018 10112 
Columbia G & E Ist 58___.- 1927|J J} 10014 Sale {1001s 100%) 13); 100 101% Ps. i ig Se 1954/F Al 10012 __| 99le June’26|_——~ 99le 100! 
PE sastvdcasgancen 1927|3 J} 100!g ----|100ig 100%] 5)} 100 101 [| Lex Ave & PF lst gug 58-.1993/M §| =|} «4012 ~Feb'26)]"~—"|| 39% 4012 
Co! & 9th Av Ist gu g 58._..1903\M S Peet Me, ee ee Liggett & Myers Tobacco 78.1944;A O| 123 Sale ie 123 | 43|| 118 1261, 
. = | DD a detemaueamubees A QO} 117 __.}12012 May’26 12012 122 
Columbus Gas Ist gold 58...i1932\J J} 102!2 1027, 100!g Jan’26 .._- 9914 10014 eS aee 1951|F Al 10012 10213102 1021s] 2 99% 103% 
Commercial Cable Ist g 48_.2397/Q 3} 80%, Sale | 80 81 | 12 75 «81% NE nn eatwe F Al 98lg - 100 100 1|| 100 100 
Commercial Credit 6 f 68__..1934)M N}| 98% Sale 983 9832 3 98 1001s | Lorillard Co (P) 78__...___- 1944/A O} 120 -22/121's June’ 26 1152 121's 
Col trse!54% notes_...1935)J 3} 93 94 | 93 July’26 -.-_- 9212 Ble RS ear re AO} 115 ~__|118l2 June’26}_ ~~~ || 11812 1181, 
Commonwealth Power 63_..1947|M N| 10514 Sale |105 10514] 15|| 102% 10512 1 Saar 1951|F Al] 9910 Sale |100 June’26) 9 9833 102! 
Computing-Tab-Rec s f 68..1941/J J} 105'4 Sale |105 10514 1 | 1045, 196 ears PF Al 9414 ___.] 9614 Oct’25 po. ep ape 
Conn Ry & L ist & refg43431951|J J} 9153 4l2) 9419 June’26 --_-|| 90  94!2] Loulsville Gas & Electric 58.1952)M N| 1005, Sale {10012 1005s) 38 977% 1005s 
Stamped guar 4}48_.___- 1951/3 Jj 93 Sale | 925s 93 | 12 90 %4l2] Loulsv Ry Ist con 58____--- 1930)J J) 92%, 95 | 9212 June’26 89lo Q4le 
Cons Coal of Md Ist & ref §6_1950|J D| S81!4 Sale | 81 815g 21 78!2 86 | Lower Austrian Hydro-Elec Co— 2 Pa 
Consol Gas (N Y) deb 5348__1945|/F Al 1055s Sale (10533 10534! 42) 10414 10612 i eee 1944/F Al] 8610 Sale | 86 8612} 49}| 8212 88 
Cons’d Pr & Ltg ist 6448_..1943|M S/ ___- - 10475 Mar’26 _-- 10414 . big = 7 
Cont Pap & Bag Mills6s__1944|F Al 75 7712 T5le 75t2 2 2 737, Mansti Sugar 7 s_._.....- 1942;A O] 9810 Sale | 9S8le 99 5 9314 103 
Consumers Gas of Chic gi 681936|J 3] 10219 ____ 1025, Mar'26 .._. O8l4 102% Manhat Ry (N Y) cons g 48-1990/A O| 6715 Sale | 671, 67%) 22|| 59l¢ 691, 
Consumers Power Ist 58._..1952);M N/ 101 Sale 101 101%, «15 9712 103 |, eer 2013/3 D| 66 627s! 62! June’26 oy 53 S63 
Oopenhagen Telep ext 68...1950)A O}] 99%, 100 10012 June ‘26 —— 99 100%] Mantia Electric 78_______-- 1942|M N| ____ __|1147g June’26)"-__ || 102 115% 
Corn Prod Refg sf g 58__-_- 1931)|M N] 99 -| 9053 July bwes ..-- ---- | Manila Elec Ry & Ltaf 58..1953|M S| 97 Sale | 96 97 | 57 891g 97 
lst 26-year 8 f 58_ _..-1934|/M N] 10153 10273 103 June 25 - 10012 103 | Market St Ry 7s Serles A__.1940|Q J) 98 Sale | 97% 98141 18\| 97 99%s 
Crown Cork & Seal iste 6a_1943/P Al Q2lo 92% 921, 9214 1 82% 93 I Metr Ed lst & ref g 6s Ser B_1952/F Al 1077, Sale }1077%, 1077s 1|| 104 108% 
Crown-Willamette Pap 6s...1951|J Jj 9914 Sale 99), 99le 5} 99 99'2 ist & ref 5a Series C____-- 1953}3 J, 10014 Sale |1001g 10014} 209|| 96% 1011, 
Cuba Co conv #! 68__.__...1935|3 Jj 102%, 10314)103 103 | 13 921g 103!3 | Metropolitan Power 63__...1953|3 D] 10410 ____|10419 10434} 2|| 021g 105g 
Cuba Cane Sugar conv 78__.1930/3 J} 92 Sale | 917% 92 | 27\) 83 (96 | Met West Side E) (Chic) 4s_1938|F A| 7412 Sale | 74% 7419) 14| 7ilg 74le 
Conv deben stamped 8%_1930/3 J] 957% Sale O5le 9573 8} 92 100 Mid-Cont Petr Ist 6448_-_--- 1940|M 8S} 10414 Sale |104 10410} 15|| 101M 104% 
Cuban Am Sugar Ist coll 86_1931)M 8] 1077s Sale |10724 10773) 21 10612 10912 | Midvale Steel & O conv #?f 581936|M $| 97 Sale | 96le 97 | 35 92% 98 
Cuban Dom Sug ist 7448_..1944|M N| 97% Sale | O7 9734 7 911, 99'4] Milw Elec Ry & Ltref &ext4 ie 31/3 J} Q8ig Q8te} PSl2 98lo} 1 9653 99 
Cumb T & T lst & gen 68__.1937|)3 J} 102!4 102% )102!,  102%4 3] 10014 10212 General & ref 58 A...-.-- 9511/3 DB) 100 Sale |100 100! al 3| O83 LOO, 
Cuyamel Fruit lst 68 int ctfa "40)/A ©} 95% Sale | 95%, | 9334 97% BM @ O68 G6 Rh 2-cncescss 1961 3 Di 961, Sale | 955s 9614, 78|) 90lg 97 
a lst & ref g 68 Series C__..1953)/M 8S) 104%; Sale [104% 10454 4 100% 105 
Deny City Tramw Ist con 58 1933)A O 921g Aug’25 ...-|| .... ----] Milwaukee Gas Lt Ist 48...1927|M N| 995, Sale | 995s 9934! 10) 99 997%, 
Den Gas& EL ist &refsfg@ 5e’51|M N| 97 974) 97 9744 6,| 94 9853] Montana Power Ist 58 A-..1943|J J} 1015, Sale {101 10134! 32|| 997% 102 
aN MNI 97 9814] 9712 June’26 ....|| 931g 98!2] Montreal Tram ist & ref 58.1941/J J] 9753 9734) 975s 975! il 0612 O8% 
Dery Corp (D G) Istef7s_.1942|M $| 8&2 82!2; 82 8212) 13\} 82 91 Gen & refs f 5s Ser A....1955)A O| 93 94 | 93 June'26 j| 92t3 93 
Detroit Edison Ist coll tr 58_1933)3 J] 101 10112]1007 101%4 7\| 1007, 1037s |] Morris & Co Ist sf4348__-.1939|J J 8614 87 RGl4 8610 5 84 88 
let & ref 5s Series A_July 1940)M 8] 1021, Sale [10214 10243 18)| 10053 104% | Mortgage-Bond Co 4s Ser 2_1966/A QO} 80 -o1 81 May’26'... | 80 68) 
Gen & ref 5s Series A. .1949}A ©O' 102 Sale |1017s 10218 7\| 100 104% 10-25-year 58 Series 3....1932'3 J) 97 _..| 97 97 | 3\| 964 98 
ist & ref 6s Series B_ July 1940|M 8, 10753 Sale |10712 108 | 1 106 108!2] Murray Body Ist 64%8__..-1934)J D] 91%, 9214! 91 92 ) 20) 83i2g 931, 
Gen & ref 58 ser B______- 1955/3 Dj] 1024 Sale [10214 10253 141|| 1001, 104 Mu Fuel Gas ist gu g 58__..1947|M N/ 102% _.|102!2 June'26!)____ 98% 103 
Det United Ist rons g 44%e_.1932)3 J} 93 Sale |] 92%, 93 | 32|| 90 9%7l2] Mut Un gtd bonds ext 4%_-1941|M N}| 101!g ____|100 Mar’ 26|_ ~~ 100 102% 
Dodge Bros deb 68______-_-- 1941|ME N] 9573 Sale | 9512 96 | 232!) 9212 97% 
Dold (Jacob) Pack Ist 68._..1942|M N| 72 Sale | 70le 72 | 4|, 69%, 83 | Nassau Elec guar gold 48._.1951|3 J] 6012 Sale | 60 601e} 16 58'3 64% 
Dominion Iron & Steel 56___1939]J 3} 3612 36%) 3614 3614 1|| 3612 62% {| National Acme 7448_-_---- 1931}3 D] 9910 Sale | 9914 9919 5|| 98 100% 
Donner Steel ist ref 7s__.__.1942|)) 3} 94 95 | 94 O4 2|| 92% 9712] Nat Dairy Prod 6% notes..1940|M N| 98% Sale | 98!4 98%! 119|| 9512 99 
Duquesne Lt ist & coll 68__.1949)3 J) 105%, Sale [105% 106 36 | 105 107 | Net Enam & Stampg Ist 56.1929/3 Dj 101 103 {101 June’26'____|| 1001g 103 
lst coll trust 548 Series B_1949)3 J] 105!2 Sale [1047 = =105!2 9|| 1047, 106% | Nat Starch 20-year deb 58-.1930/J J} 9914 101 9914 June’26]____ 9914 101 
| | Nationa! Tube ist 5a_..--.-- 1952\M NI] 104 10419104 104 1|| 101% 104% 
East Cuba Sug 15-yrsfg7}48°37|M S$} 10412 Sale |104 10412’ 11)| 1037 108% |] Newark Consol Gas 5s----- 1948)J D] 1027. 110 234 June’26|____|| 10012 103% 
Ed El Ill Bkn Ist cong 48___1939/3 J} 95 ; O5\4 954! 35 93 99"s | New England Tel & Tel 58.-1952|J D| 1027, Sale |102',4 1027} 20)|| 100% 10312 
Ed Elec Ill let cons g 58__..1995|J J] 106! 1107 June’26 _- 103 1085s Ist g 4'4sSer B wi___-__-- 1961/IM NI 94% Sale | 943, 9410] 137|| 944 94% 
Elec Pow Corp (Germany)6s'50|M_ 8| 2%, Sale | 925 93 | 62)| 85% 9314] N Y Air Brake Ist cony 68_.1928|M N| 102 102%,|103 June’26|____|| 100% 103 
Elk Horn Coal Ist & ref6%s.1931}/J DB) 98, 99 | DS!te June _ - | 98's 100 New Orl Pub Serv Ist 58 A_.1952)/A O| 95% Sale | 955s 9614] 23 90% 9614 
Deb 7% notes (with warr'ts'31)J Di] _.._ 98 9914 May'2¢ 9914 9Ol4 ist & ref 58 ser B_____---. 1955|3 Di Q5le Sale | 95le 955) 22 9014 961g 
Empire Gas & Fuel 748._..1937|M N| 103 Sale |102% 1032 60|| 10112 104 | NY Dock 50-year Ist g 48..1951|/F A] &4!s Sale | 83!2 84 8|| 8llg S612 
lat & ref 648(with warr’ts) '41)A ©] 9712 Sale | 972 97% 26|| 97 98 | NY Edison Ist & ref 6348 A_1941/A ©] 1165, Sale |116!2 11712] 13|| 115 118 
Equit Gas Light lst con 58_.1932/M §] 100 100!2/100 June’26 _.__|| 99!2 100%] Ist lien & ref 58 B_-.-__-- 1944/A ©] 103 Sale |103 = 10312] = 6|| 102 104% 
Federal Light & Tr Ist 58__.1942/M S|] 95'2 96%] 961, 9614! 1)| 92!2 97%] N Y Gas El Lt & Pow g 5¢..1948/J BD] 105ly 1071g|105!g 1105's) || 104 105% 
Ist lien 68 stamped______- 1942|M 8S] 102l2 10314/1023, 10244 1}} 100 104% Purchase money g 48- - --- 1949/F Al 91 92 | 91le 9110 2|| 80lg 92 
30-year deb 6s Ser B__._. 1954/3 Di 96 Sale | 96 96 | 2)| 938 87 IN YLE& WestC &RR 58 1942\M Ni 101 _..|100!2 Apr’25|____|| ---- ---- 
Federated Metals s f 7¢____- 1939}3 D| 897% 90 | 897, 897% 2}, 8412 97 INYLE&W Dock & Imp 68.1943|/3 J _..|102% May’26}____|] 10148 102% 
Fisk Rubber ist s f 88______ 1941/M $] 115 Sale }115 1154! 26)! 1 11643] N Y QEIL& P Ist g 58..--1930/F A] 101 Sale |101 101 1}| LOOl 103% 
Ft Smith Lt & Tr lst g 5e__.1936)M 8S] 843 85 June’26 -._.|| 754 86 | N Y Rys lst RE & ref 4s...1942/3 J] 54 _| 55 Apr’26]_...|} 52 60 
Frameric Ind & Dev 20-yr7448'42|3 J] 89% Sale | 89% 90%4)  43)| 83 93 Certificates of deposit ____--_- .--| 58 Sale | 58 58 |__|] 46 605s 
Francisco Sugar Ist sf 74s. 1942)/M N/ 105 Sale |105 105 | 1 104 107% 30-year adj inc 58__.._Jan 1942/A O 5 8 5le June’26}____ 5 10% 
French Nat Mai! 5S Lines 781949|J D}] 80 Sale | 80 8073 14 7912 S24 Certificates of deposit ---. - -- ee 5 10 7 Apr’26)___. Big 10% 
| | N Y Rys Corp inc 6s. ...Jan 1965|---.| 29 Sale| 25% 29 | 74|| 22 37 
Gas & E! of Berg Co cons g §81949/3 D] 102% _ .--]102!e June’26 ____|) 100%, 10212 Prior lien 68 Series A_.---. 1965|5 J] 8314 84 8412 July’26]___- 82 B8lg 
Gen Asphalt conv 68__._.__ 1939/4 O} 10614 ....|105% 1106's 7]}| 10415 10619] NY & Rich Gas ist 68___-- 1951|M N]} 102 ..|102 102 5|| 100% 102% 
Gen Electric deb g 3 448____- 1942°F A/ 91 -| 901g June’26 _.__|| 87 90'4] N Y State Rys Ist cons 4}48_1962/M N/ 545 Sale | 542 55 22 534 60% 
Gen Elec(Germany) 78 Jan 15.°45|3 J] 10214 Sale [10112 102!2 48)) 95 10212 lst con 6448 series B____- 1962;M N| 72 7312) 72 72 3|| 70% 82 
8 f deb 648 with war__..1940)J DO] 1071, Sale |107 108 | 237]| 994 108!21N Y Steam Ist 25-yr 6s Ser A 1947|M N| 103 103%4,104lg = 104g 1|| 101g 10413 
Genl Petrol Ist s f 5s__.___- 1940/F A] 100l2 Sale 110014 1005, 180]) 98% 101l2] NY Telep let & gensf448_1939/M N| 98 Sale | 9Slg 9853] 67|| 97 D9le 
Gen Refr Ist sf g 68 Ser A__1952|/F A] 10514 Sale |103'4 10514 1}; 10012 10314 30-year deben 8 f 6a... Feb 1949| F A} 110 Sale {110 11034} 25|| 100% 111i 
Goodrich (B F) Co 1st 64%8_1947|J J] 1061, Sale |1055, 10614 19) 104 107 20-year refunding gold 68.1941/A ©} 108% Sale |10853  108%| 51/|| 1071, 1001, 
Goodyear Tire & Rub Ist 8s.194]|M N] 121 Sale |1205, 121 | 16) 120 122 | Niagara Fall Power lst 56..1932|3 J] 101% Sale |1015 102! 4} 1 103 
10-year sf deb g 88_____- d1931|F Aj] 110 Sale |1101, 110% 23) 100% 112% Ref & gen 68____._-- Jan 1932)/A O} 105% 106 |105% June’26|_.__|| 104% 1061, 
Gould Coupler Ist sf 68._..1940/F A] 88 89 | 89 59 | 2)! 874 93'6 | Niag Lock & O pr Ist 58 A_-1955/A O] 101 Sale {100% 011g) 26)| 99 101% 
Granby Cons M 8 & P con 68 A’ 28|M N] 100 101 [101 June'26 -...|/ 100 101 | No Amer Cement deb 6348 A 1940'M $| 9712 Sale | 97!, 9712} 34/| 95 100 
eter 1928|\M@ Nj} 100 = 10014/100 June’26 _- 100 101 | Nor Amer Edison 6s-__--.-- 1952\M_ 8] 103% Sale |1035% 10415) 34) 101% 105 
Conv deb 78_..........- 1930|M N] 10612 Sale |105%, 107 60} 100 109!2 Secured sf g 6448 Ser B__1948/M 8] 105 1057, 105 105! 4|| 103% 106 
Gray & Davis ist conv sf 78_1932|F Al] 104% 105'4)105 July'26 -._- 9614 109 | Nor Ohio Trac & Light 68_..1947M 8] 971, Sale | 96% 97%| 37 92% 99 
Gt Cons El Power(Japan)78_1944'F A] 94%, Sale | 9412 95 30] 90% 96's] Nor States Pow 25-yr 58 A_.1941/A O] 997% Sale | 995, 100%,| 60|| 97% 101 
Great Falls Power let ef 58__1940|M WN] 1027, 104%4) 102%, June’26 _.__| 100% 104!2 SR De A . 9314 Jan’25}....|| ---- ---- 
let & ret 25-yr 68 Ser B__.1941/A ©] 105 105!2 105 105 5,| 105 10613 
Hackensack Water let 48__.1952'J J} 88's Sale | 88 BS! 7 865%, 88's] North W T lst fd g 4}4egtd_1934)3 J) 96!2 98'4| 9712 May'26]__.- 961g 98 
Hartford St Ry Ist 4s.__._. 1930|M S| 86%, _- 9512 Aug’25 .._.]| ..-. <<-- 
Havana El Ry L & P gen 58 A'54|M S| 97%, Sale | 97% 98 28} 921g 99 | Onio Public Service 744s A..1946 A ©] 112% 113 (1125 113 5\| 112g 113, 
Havana Elec consol g 5¢___.1952/F A] 97% 98%)100ig June’26 ____ 9412 100! lst & ref 79 series B____.- 1947 F Al 111% ____/'111% =61014% 5\| 110% 11212 
Hershey Choc Ist & coll 5421940\J J] 10lt2 Sale |101!2 101% 71 991, 102 | Ohio River Edison Ist 68...1948 J J3| 10514 Sale 104% 104% 8|| 1G1l¢ 10614 
Hoe (R) & Co lat 6 etemp.1934 A O] 94% 96 | G2le 947% 18) Q1!2 99%] Old Ben Coal lst 68_.__.--- 1944 F Al 91% Sale 9012 917, 8|| 88 7% 
Holland-Amer Line 68 (flas).1947;MN| 83 Sale| 81!¢ 83 | 12); 79 85%] Ontario Power N F Ist 56.-.1943 F A] 997% 102 | 99% 101%] 7|| 99% 10213 
Hiudson Co Gas Ist g 58____- 1940'M N| 103 103!2/102% June’26\____|| 100% 103 | Ontario Transmission 56_...1945 MN 10012 .._.] 997% June’26]_.-- 99% 101 
Humble Oli & Refining 6448.1932\J 3} 102% 1027/1025, 102% 26); 10112 103 | Otis Steel S8__......---.-- 1941|/F Al 10712 108 |10712 107!9] 2] | 105% 108% 
| let 25-yrefg 7s Ser B_.1947|F A} 102!2 103 [102% June’26]_. 100% 103% 
flinois Bell Telephone 66__.1956'3 Dj 102% Sale {102% 103 20}, 100% 103'2] Pacific G & El gen & ref 58-.1942 J J) 100 Sale | 99% 10014] 52|| O71, 1001s 
Illinois Steel deb 4 48___._- 1940|A O| 971, Sale | 967%, Q7'2| 2|| 94% 98 | Pac Pow & Lt lst&ref 20-yr 58°30,F A} 1001, Sale |100 1004] 6}| 90%, 101 
Ind Nat Gas & Ot) 68_....-- 1936 MN] 9712 BS8l2} OR June'26 -. Olle 95 | Pacific Tel & Tel let 5a... - — J 3} 102% Sale [102!g 102%g} 11] 101 1025 
Indiana Steel ist 5¢_______- 1952\M N/] 105 Sale /1043,; 105 | 32]) bOil, 105 Ref M 66 series A_______- 952,M N] 101%, 1017/1015 101%) 96|| 98% LOZ, 
li-Rand i er 1935\J J} 100 -| 99% Dec'25'..__|| .... ----] Pan-Amer P & T conv sf 68. 1934 MW 108 Sale |108!2 109 24|| 104 112% 
Inland Steel deb 5'4s..__-- 1945|M N] 10114 Sale |100% 1012 8}; 98% 102 Bet 1D-9ORP TEscccccocsce 1930|/F A] 1055 10614)105%, 106 23\| 103% 107% 
Inspiration Con Copper 6 Ks 1931)M S| 10114 Sale [10112 June’26'_._.]) 101 102 Paramount-Bdway ist 5%8.1951|3 J| 97% Sale | 97!s 9774) 26 9212 98 
Interboro Metrop coll 448__1956'A O - 19 | 11 ¢ Apr’25'.._.]| .... ----] Park-Lex st leasehold 6}48..1953|J 3} 90%, Sale | 8912 90% 4|| 851g 96 
Guaranty Tr Co ctfs dep_-_....|---- -_... 12 | 13 May'26)..__]|° 13 13 | Pat® Passaic G & El cons 56 1949/M 8] 102% 102% June’26}_-. 100 102%, 
= Ctf dep stpd asstd 16% sub---_| - pace -| 101g Mar’25|..__]| .... ----] Peop Gas & C 1st cons g 66..1943/A ©} 113 Sale |113 113 1}} 110% 113 
Interboro Rap Tran ist 66..1966|3 J| 73% Sale | 731s 7353| 231 621g 757% Refunding gold Se_._...- 1947|M $| 102!» Sale |102 10219} 35|| Q98lg 103% 
Fee eS 73% Sale | 73 73!2, 187]! 62 75's] Philadelphia Co coll tr 64 A_1944\/F A] 104% Sale |104!2 105 17|| 1031g 105% 
- aeons 1932;A O| 75 Sale| 73 75%; 56|| 64 78% 15-year conv deb 648__..1938|M 8] 101 Sale |100!2 101 11|| 98% 10113 
10-year conv 7% notes...1932)/M S$] 95'2 Sale | 952 967' 232|| 85% 97'4] Phila & Reading C & I ref 68.1973)3 J| 100% Sale [100!2 101 7\| 981g 102% 
int Agric Corp Ist 20-yr 58_.1932'M N| 952 Sale | 905 9515; 19]| 881g 98lz2 
Stamped extended to 1942... |M-Nj 91 Sale | 90% 90%; 3]| 82% 91 Pierce-Arrow Mot Car deb 881943\M 8) 1065 107), 106!2 107 4|| 103 108% 
Inter Mercan Marine sf 68. “1941/4 O] 935 Sale | 935 94 135 84% 98 Perce Oll 6 f 8a___.. Dec 15 1931\J DB) 106 Sale (106 106 3! 1031g 107% 
{nternational Paper 5s. --- 967] 3 Jj 94% Sale | 9412 95 81|}| 91%; 96 | Pillsbury Fl Mills 20-yr 68_.1943}A ©} 10212 103 |102!g 102! 1|| LOL, 104% 
Ref sf 6s Ser A__........ 1955\@ 8] 99!2 Sale | 98%, 99!2| 63}]| 9612100 | Pleasant Val Coal lst gef5e.1928\J 3) 9912 __._| 997% June’26]_...|| 98lg 100 
Int Telep & Teleg conv 5s 1945|M S$} 108! Sale [107% 108!2) 339)]| 107% 116%] Pocah Con Collieries Ists1561957|J J) 90', 92 | 91% June’26).--- 901g 93 
| Port Arthur Can & Dk 66 A- os F Al 104 10412 10414 June’26/__..|| 102 10513 
Jurgens W orks 66 (flat price)_1947'J J} 109's Sale |109', 110 13]} 100 +116 lst M 68 Series B_______. 53\F Al 104 10512 10412 104!2 1|| 1011, 10512 
Kansas City Pow & Lt 56._.1952 M $/ 102%, 103 [102% 1027, 6|| 10014 103% | Portiand Elec Pow Ist 68 B- 1947 MN 101!2 Sale |101!2 102 18) oo 1 
Kansas Gas & Electic 68___1952 @ 8] 1041, Sale [10312 10414! 21]) 101% 106 | Portland Gen Elec Ist 56...1935|J 3} 100% 101% 101% =101%) = 5 || 98My 102g 
Kayser (Julius) & Co lstaf 78°42 F Al 105'2 106 [106!2 = 1062 2|| 105 10712] Portland Ry Ist & ref 58_...1930,MN) 95 = 9514) 95 95 6\| 92% 
Keily-Spring! Tire 8% notes_1932 M N/| l04!2 Sale |104', 104% =12/| 102% 108 | Portland Ry Lt & P let ref at Al 92 Sale | 92 92 1|| 88% 
Keystone Telep Co Ist Se...1936 J J} 91 Sale| 91 91 1 90 92 hgh bed Ay —— 7PA Ni 101!2 102 101'2 102 16 99 103 
Kings County El & P g Se__.1937 A O} 103%, Sale [103!, 103%! 17/| 102 104 & refund 7s Ser ia 1908 MN! 107 108 106!g 106%s| 4)| 105% 108% 
an Purchase money 66... __- 1997,A QO} 123% 12412 123%, «1237 8|| 120% 123%] Porto Rican Am Tob 88_...1931\M N)| 106 Sale 105 106 3|| 105 106% 
| 
| 4 | 
| 
' ; 
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rk Bond Record—Concluded—Page 6 | tati iti 
, g | Quotations of Sundry Securities 
23 All bond pric o st” exc ' og 
BONDS -3 Price Week's 3. | Ronee | »nd prices are ‘and Interest" except where marked ‘'f. 
B.¥.6TOCK EXCHANGE ab] Frtday, Range or |= | “nce | | 
Week Ended July wma Me July 9. Last Sale SA | Sen. 1 | Anglo-Ame ‘O1 Stocks Par Bté Ask Railroad Equipments Per Ct. Bases 
—————— ee r y > 7 } 
| Bia SkIL Hap —|| ne loa-weaii 4 gt heeds . * 15%. 73 Atlantic Coast Line 6e8---.-- 5.05 
Pressed Steel Car conv g 58..1932|3 3] 95 ste | 04% OL Ne ilken Hh | atiantic Refining... ---100, 114 ay Baltimore & Ohi ape | 5:10 ‘ 20 
Srod & Ref of fa(with war'nea)’3}(8 L| 11! Me | Oss || 94 988 | ” Preferred. - “-""" 4001 11710118 EMOTE & UOMO OS... --20- | 5,10) 4.95 
Situs enemies nthes — 53 + wer +H. June’26} | 11014 112% | Borne Serymeer Co a0 +e . S35 Equipment 44s & 58..--| 4.75) 4.60 
Pub Serv Corp of N J sec6s_1944|F A Ti Sa e 110 M11 | 1 109441124 | Bue keye Pir y» Line C oO. c 50 #5019} 1 — Rock & Pitts equip 6e-/ 5.10 4.90 
Pub Serv Elec & Gas let 5} 8195@/A O| 104%, 5 le 104 : + , < 100 104% | Chesebrough Mfg new _ 251 *73 | 4) anedian 4 acific 448 & s- 4.85) 4.55 
let & ref 54s . 1964) 4 o| 104% s ' T 4 - t 4 | oes 106%, | Continental Oll vt ¢ ce” “21 | 22 ja RR of N J s...--- | 5 05| 4.90 
Pub Serv El Pow & Ltge 4s 1G45\A ¢ 107 » Sale 107 pe a | 15 | 103 8 10512 Creacent be g Line Co.. iv ls] - 17 — & Ome 66.-.-- 5.10) 4.95 
Punta Alegre Sugar deb 78..1937|J 3] 107%2 10814|10712 108 | 15|| 106 108 | Cumberland Pipe Line. 100} | a) | $95) ¢.78 
Remington Arms 68 1937 (M0 P “id 8 | 1s 104 11} | Eureka Pipe Line Co 1001 es | quipment 58.....------ | 4.75} 4.60 
Repub I & 8 10-30 yr Saef__] y4( la ¢ + ~ , 5 |} 80% 91 Galena tonal Ollcon os ie On | pete ago Burl & Quincy 68--| 5.10) 4.95 
Ref & gen 54e Ser A_._.195313. J] 951 S 9%, 99%| 21] 97141004 | ~ Preferred old_....--_100| 7312] 74 Chicago & North West 68--| 5.10} 4.96 
Rhine-Westphalia Elee Pow 75 501M N| ons. ' 7 + 1 si] 9212 1 Preferred new 104 } . 74 a : iprnent 6 4s---- <==" 4.90} 4.75 
Rima Stee! ist 7s 196518 Al 8912 90 | 89 183,) 93)) 95 100 Humble Oil & Ref Sa) °a3 74 hic R Té& Pac 448 & 58.--| 4.85) 4.70 
Robbinst&é Myers «f 78 z 1952/5 D i G “ae , ] 85 d0'8 [Hinols Pipe Line Matin 100! J 4 , +. c b oe pment 68----------- 5.15) 5.00 
Rochester Gas & E! 7s Ser B 1046 M s iW] ey we Ju 26) ra 6512 imperia) Oi) - 4: 3 Lida olorado & Southern 68.--- 5.15| 5.00 
Gen Mtge 5 erlen ¢ 1948 " - ; 4 - ‘ t I 11} i l1}'« 114 | Indiana Pipe Line Co ooMT re Delaw are & Hudson 68.---- 5.05| 4.90 a 
Rogers-Brow! in naan & cal? ‘ \M $| } 4 oe lv j A 104% 106 | Internathk “8 1 Petr , = “a j S Erie 456 & 58...--------- 5.00| 4.75 
ees gen & reft7s 42\M N - 69 % June'26 | 52 73% | w — ns eum bat? 244 Equipment 68_...------- 5.15!) 5.00 
Stamped..... Im? 51 52 | 3% | National Transit C 12.5 *15 7M ile ; . 2} 9. 
si ‘ -~ : ne oe 7 oer j 58% Sots New York Transit Ci “100 16 ; !4||Great Northern 6s--------- 5.10) 4.95 
| | 0 ‘ ) ) x . F, 
Bt Joe Ry Lt Ht & Pr 5s 937} lo , | | Northern Pipe Line ¢ 1 eee) wert ep He auipment 56. -..------- 4.80) 4.65 
Bt Joseph Stk Yds Ist 448 198 [3 | Pipe Boon gpeeet |} 914 97 | Obto OU. Oe. «TT ose oe Lh cee 5a--------- 4.75| 4.65 
Bt L Rock Mt & P 5a stm pd 1958 \j r oa as 9% Sut € 26} -|] 9 hy 96 Penn Mex Fuel Co os! a 2} Equipment 6s-_-.--------- 5.10} 4.95 
Ss Louie Transit gen imp 60 eee , 2 7844 Sale 78 78%] I] 78 81% | Prairie Of] & Gas new = 3S aie | 20) || Iltnois ¢ ‘entral 4448 & 5a---| 4.70) 4.56 
Bt Paul City Cable cons 58. _193 A715 3] 94 4. Apr'2¢ 1] 7012 76)2 | Prairie Pipe Line new 1001 12414!125 2}, Equipme pt 6s. ---------- 5.05) 4.90 
Bake Cos f 78__- 1942/6 al 110 oe Tie June'26) | 90% Solar Refining 1001 190 1193 Equipment 78 & 6448----| 4.80 4.70 
Saxon Pub Wks (Germany) 78°45 a] 99 «OS “ ~ Lor 9 107%, 11044 | Southern Pipe Line Co new so “4 Kanawha & Michigan 68---| 6.10) 4.95 
San Antonio Pub Serv 1st 68.1952! 5 r) 105 10 ‘ai 98 | 120 | 92% 1S, | soutt . on Ol... AOE #36, | 30 | Equipment 448--------- 5.00| 4.80 
Sharon Steel Hoop lat 8s Ser A’41 jm “| 10 oegete 105 1!) 1014 106% | Southwest Pa Pipe Lines 100] *501! = !|Kansas City Southern 5%8-| 6.10) 4.85 
Sheffield Farm: lst & ref 648.42) A o| 10 : 5 + 108 4 107% 10 ; Standard Oil Ca {fornia - | . »'| Louisville & Nashville 68. ««- 5.05) 4.90 
Sierra & San Fran Power 5a. 1949) : ) 4 a 4 ‘ 106% LORT2 Standard Ol! (Indiana 25 *64 5 | Equipment 6 148. -.-.--- 4.80) 4.70 
Sinclair Cons Ol) 15-year 7¢_ 1937 i Al o0l. & Me} 9 97 6 Oils Ws Standard Ol! (Kansaa) oF +8 65's||Michigan Central 5a & 68_.-| 4.95) 4.75 
let In col tr 63 C with warr 19 | f “4 i 98 ‘ yO'4] 63)| 93% 99% Standard Oil Kentucky) axle 2 Hy a Minn StP&88™M 4} 48 & 5s 5.10) 4.85 
Ist Hen 648 Ser B canals D) ~ Bale | 105% 106 aa 104 113% | standard O11 (Neb) new 25 °475, = | Equipment 648 & 78----| 5.20) 4.90 
Binclair Crude O11 3-yr 6a A_1928/# (A 10K * hao 4%| 90|| 87 4% | Standard Ollot New Jer. 25] 4412 aS || Missour! Kansas & Te xas68-| 5.25] 5.05 
2-yr 6% notes B Feb 16..1926\6 al ___ © [100% 101 | 104)) 100% 10) Preferred 100} 116 1%|| Missour! Pacific 68 & 6348--| 5.20) 4.90 
Binclair Pipe Line # f 5e..__1942 eA M4 100%) 22!) 1004 10 Standard Oll of New York 25! 1615 i16-,|| Mobile & Ohio 448 & 58----| 4,90] 4.70 
+ ‘ < : Zi; %) ol 1 a1 } 7 _ OI een . ve ‘ 733 $54 ” 
Bkelly O11 634% notes__---- 1927 A | 140 Sale |140 143 We an Standard Oli (Obio) ..-.100] 298 1300 ‘Il tanieenent € tral 4448 & 5) 4/70) 4.55 
Smith (A O) Corp Ist 64%8_1933 - 104 oan , ; oo 110)) 1 14* Preferred 100! 118 11! ' Equipment 68----------- 5.05| 4.90 
. 4 Mat ade ") 10014) 100 Loo ] 100le 1O02!: Swan & Finch 1001 17 Jot) | Equipment 7s- - - _ 4.80) 4.70 
South Porto Rico Sugar 7s 1e4ily ol i a ; ates Tank Gar Go a ay | 18 Norfolk & Westerr rp 4% “eee 4.60) 4.50 
Bouth Bell Tel & Tel lat s { 58194 5 + e 107 108 | 107 109% Preferred 1004 117 118 ‘| Northern Pact ific 78. -.--- 4.95) 4.75 
Southern Colo Power 68 1947 J ‘ ee ; UP j i | js 10 Vacuum Ol] new my eee eee. acific I ruit Express (8--- 4.95| 4.75 
B’ weet Bell Tel Ist & ref 6a__1954)) | ang 4 ¥ by) Bile 102 Washington Ol] 26] 102 11024) Pennsylvania RR eq 98 & 65) 5.00| 4.60 
: at & ref 6a__1954;F Al | | C03 1 ] Pitte Lake Erie 648 | 
Spring Val Water g 5a 19481 nq é | a d ae 10 | Other Oil Stocks | 1 Pt & Lak ‘rie 6 4#.--- 6.00) 4.75 
Standard Milling Ist 5a 19301 M nN! 4 ’ , ; At tie | Tihs | + | | din ipment 68 ~----- 5.10! 5.00 
Ist & ref 54a ; 1945\M sl 4 gp A! Preferred 50 " Readl 9448 & 5s - 4.65) 4.50 
Stee! & Tbe gen af 7a Ser C 19051) is l i 01 Gulf Of : ; 3t Lo nFr or aco 5s 4.85| 4.65 
Stevens Hotel lst Gs ser A 1042 a 4% ()s - 107!» LOY | Mountaln Producera 1 Ds 2°) Sent rd. Air Line »5%8 & te 5.20) 4.95 
Bugsr states (Uriente) 78 042 I J : i Mexican Favle O 4 wa oe i ! 1P . .* Co 448 4.65) : 55 
Buperior Ot! ist # f 78 , 1090) ; re , sulzg it Nat Fue 6 ‘ nt 7s “= 4.80) 4.70 
Byracuse I ighting let e 5a 1951/9 DI <P ee ; : | salt Creck Cons ON ! , ee | ie herp Rs 458 & b8.--- 4.30| 4.60 
Tenn Coa! Iron & RR gen 58-1951|J 3) 10 Teles 3 Oo 1 | 4att Creek Producers... 10| * apenens 5.10) 4.95 
Tennessee Elec Power |st 68 947 r . . } } role ¢ Ohto : entral 68. 5.10) 4.95 
Third Ave Ist ref 44 1960) y ‘ Public ( tilities Union Pacific 16--------- 4.50| 4.70 
Ad) inc 58 tax-ex N ¥ 14 ( 
Thar Av Ry ys vs AO ‘ i f aA. . ' s fobacco Stocks 
Toho Elec Pow lst 76 1955 ; £ ' D p , " Arrie sn Cigar common 106 120 - 
Tokyo Elee light 6 Aes ; ~ a) 4 & Pre ‘ 10 99 ie 
Toledo Edison lat 7a aatae a 21 225 A h & Fdy new.100) 7) | 73 
Toledo Tr L& P5%% notes | ai § | 4 P t | 114 7 
Trenton G & EI Ist « 54 oe J}. fa: aed | r Tobac or F: #22 2215 
Trumbull Steel lat a f @4 i >. , ; , } 4 p Util com et ‘ r . *2134) 22 
Twenty-third St Ky ref ti ‘ P| t ferred on | linperial Tob of G B & Ire) @) #2719) 2812 
Tyro) Hydro-Fl Pow 7 4 : arid f = f r Machinery 104 95 {100 
; i M i 4 4 si] Foil & Met.10 f 2 
OUndererr'd of London 4 4 SSly | ‘ rf \¢ % & Forbe if 49 | 42 
Income 6a , O45\3 ’ 4 ; ‘ 4! \ ' i ed 10 loo 103 
Onion Klee 1.1 & Pr let g 58.1 1s | i |'Mengel Co 100) 37 | 3712 
Ref & t 5s a | i I . Amer ‘Tot 100} 69 75 
Onion Eley | 7 - Pref 1 9% |100 
Onion Of) ist ; ; na ( 100} 12 126 
B0-yr ¢ : t 100] 104 |108 
Ist lle f ( - | 
Unit } ) ‘ f ut er on s ’ | 
Onited t ( P 0 j . j 
United R StL. lete J ; } ! é 19 
United Ss ¢ rf | MM ; I & Kub 1 110 
United Stor M | | ! ‘ 1 245 
U 8 Rubber Ist & ref : : . Ole 
( ef 4 j | | 2 
10-yr 7 nec notes \ x 3 $5 
U 8 Steel Corp OUupOr 4196 4. , , ( } Nat Pow Lt pref “| ‘ ‘ 3) 10¢ 7 
8 € 10-00-vr fe\reciatered aiceaina ci 103 107% |] Pag Soo 8 pet oodyea: Tire & R com.106 g 
Utah Lt & Trac let 4 ref 5s 1044 “‘—- | Lin _ _— “ ‘ rT & Rott n pf 100 51g 
Utah Power & Lt Ist 5s 194 . ' Gls { | I as lire Aa R t ~ (+) 21 | 2 
Utica Klec L & P let 5s Te ee 4 | ' ’ I ‘ | nm lire & Kub cou t) . l 
Utics Gas & Elec ref & ext Se 1957/1 j | | | I f } . i ; 10 
Vertientesa Suz ist ref 79.19 : 1 G ©] . n ferred. 1 100 | 
Victor Fuel lete f 5s on ; . | A | k I . 1 | a9 
Va-Caro Chem list 7a | I f, rre 7 | 73 
Certificates of den saci5 BD ; ¢ f ; - elber & Rubber (ft); *24 | 25% 
Stpd as to payt 40% of print xaat } j P r Preferred A 15 06 
lat 7s ‘ 194 | , | l w &l ' j } 
Ctt of deposit \% | 4 pref pee Sucar Stocks } 
Cut of deposit 4 | . | i ‘ | r , ‘ ( \ } *] 2 4 
7 48 with & without war 1937\J D| 4 } i & ) An (% wui gar ¢ i 20, *78 RQ 
Certifs of dep without warr | ‘ . 7 il | Rey Ne & | ra) lo 3 r 100) 138 1140 
9 Certife of dep with warrants _| on ) 133%, Prefer re gar Ref 10 4) | 50 
& Iron Coal & Coke Ist g 5s 194 | 107) «6107 louth ¢ te ‘ ‘ LU 60 75 
Va Ry Pow ist & ref 5a . , + y ry F d } . 2 b gar Ine *j1 2 
Walworth deb 6 ss (with war 4 4 i "4 ; ) ler Ele . ~ aa I ed 100 9 | 17 
Ist sinking fund 6s Ser A__104 . rt 5 ) Ve Pow < ; H jzar ¢ p com + *28 | 32 
Warner Sugar Refin ist 7s 194 ‘ a } 9 ) A is p ~ referred } 7 Ri) 
Warner Sug es tak te is DB 5 S s saicliat al i | 9 gar Refining - 10 115!s 
r gar Corp ist 7a 193915 J| 64 ‘ bd 114 Lola 
Wash Wat Power af 5s 19341 J j : f ‘ j ‘ RT, Short Term Se-uritie ‘ ‘1 sugar 10 f 75 
Westches Ltg ¢ 53 stmpd gtd 1950) iD TT 2 102 Anacondat cn a ve santa Cee ug Corp pf100 a 
West Ky Coal ist i - os a} ! | 102 103 > R1& P: : “UJ 2 ab Sugar com_.-{t),.*135 |145 - 
West Penn Power Ser A 53__1946\m SI | i3!| 100 102% | Federal Sug Ref 64°33. Mé rred 100} 112 |11 
let 7a § bag D___. lO46iMg = i ] 7 197 103 Mis rp ° # iad i. 5 t riente pf 100} 55 } 65 
let 5a Sertes EF . 1963 MS = , I | OS ps4, ‘ f " fe , ra 
ist 5348 Series F : 1953\A Oo} 101 . 90% 10 Wis Cent 54s Apr 1! * . indus. & M scellaneous | } 
West Va C & C let 6a______iv5dlg J 104% 106 i Ame } 
| S2 f 81 9! Chi o foint <t} ; sa kK& Wi ‘ ] 
Western Electric deb 58 194 la < . » Jott th I and B i EW) Co ne 
Western Union coll tr cur 68.1935|)5 J} 1 ++ tot = wow PT opt 1931 ( nn Oe 
Fund & real estate ¢ 4 68_1950\M ~| 7 i l 101 if 59 { 11 9 4 > if cx e 
15-year 6482 - 1936/F al 111 98 os { Wl | 4%3N 1] 1932. | - ell j C 
Weatinghouse E & M 7s -1931'N@ 10: a i, bie lll) 447 } jov 11 1 a J errec 
Registered - M — + 1tyt 04 107 $43 May 1 1963 129 ge ‘ , 
White Sew Mach 68(with warr) '3¢ | , a Ju =" 105%4 105 58 ‘Oo 1 10 st " | , : He les P 
Wickwire S rey ag 4 om 8 | 95 5 S u , . , or oe j LUT'4 24 Preterred 
ickwire Spen Steel lst 78._1935|3 J) ‘ = | ¢ . 42 at) 4598 Nov 1 1964 1934 | a | Internat , 
Certificates of deposit_____. | =a | 9 June <t . 7 70's 448 O 1 1965 opt 19%5 +; : a1F ternatk nal 
Certificates of deposit ats amped| MI NI - an wvi4 2 I ar’ 2¢ 60% 60\4 Pac Coast of Portland. ¢ “et si ‘ le ugh \ alley 
+ ey nd Sp Steel Co 7s Jan 1935|M ‘| - 70 ~ z¢ 70's 7Uly 68 1955 opt 1925 . MAN! 7m, Aye > ge 
a's , Ju ‘ , oy ~~ t $ + a taking 
os lys-Overland 8 f 6348___.1433|M §| 102% Sale |102 +#- D8 6813 5s 1954 opt 1934_._.M4&N " ; Sentesved : 
ison & Co |st 25-yr 6 f 68. 1941/A ol QR & th ves } 101%, 103% | Ry < ° . 7 pn 
Registered. ______- | 00% Sale| 835/14] 955 101 Singer Manufscturiug.-.100) 354 |357 
10-year conv af 6a onsen saaal" D i 9 Fel > tap Singer Mia Ltd .cccccce £1 *5 7 
Certificates of deposit. ___- . e M ay <0 i3'2 71 
10-yr conv @¢f7%s______p1931 F “A 413 1a) — 41 72 
Certificates of deposit__.__- : ae fay +4 ble 40 83 
Winchester Arms 748___._.1941/A O| 104ie Sale (103 pune 26 |} 41 72 
Young’n Sheet & T 20-yr 68.1943'J J 1041. © (nee 104 6) 10153 104 
, aft : 104’, 64) 10144104 








| j | 
| 
| | * Per share . . 

<aue in aon Phe ) par value Basis i Purchaser also pays acerued dividend 
J% ue April p Due Dee s Option sale ew stock Fi t price k Last sale n Nominal sg ite-a i  Es-righte, 
: 1 Ex 50% stock dividend " , " ——— dividerc y Ex-rig : 

ae¥aG Peale | ‘ re T } 
. dian quotation 
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Be , See Next Page 
| | PER SHARB 
HIGH AND LOW SALE PRICE PER SHARE, NOT PER CENT Sale STOCKS | Range Since Jan. 1 1926 Range for Prevtows 
euinneanpicaanticds BOSTON STOCK | Year 1925. 
Saturday, | M nday, , Tuesday Wednesday Thu ie. a I ia the EXCHANGE, os _ 
July 3. July 5. | July 6. July 7 July 8 July 9. | Week. Lowest Highest Lowest Highest 
| | Railroads. 
} } 17153 173 173. 173 | *172'2 172 172 66 | Bosi @ & AMGEP .6cccccce 100} 159 Jan 9! 175 Feb13!| 156 Feb| 164% Jac 
Slia Sills Slis S82 82 S2le Slie S24 644| Boston Elevated___..___. 100; 77 May 3} S2teJuly § 75l4 Mar| 86 Jap 
#99 eat 99 99 *99 . te ee 5} ee ee eee 100| RQ Feb 27) 102 Mar 20 92 Jar} 104'4 Dee 
|} 118 118 118 118 118 118 . . 157; Do iet pref.......... 100} 115 Jani6); 122 Jan 7|| 109 Mar| 130 Dee 
| | 105te 105 105 105 105 105!2 106 106 | 100} De 2d preferred_.___. 100] 98lg Jan 9! 112 Jan 2|| 94 Mar! 116 Dee 
| 5412 55 5 6 i412 54le) 54lo 5H4le 245| Boston & Maine..______- 100] 35 Mi ar30| 57!,June1S|| 10 Apr] 4919 Dee 
*5, 56 *53 5 *53 55 ; a Pe fg = “sea 100} 32 Apri4| 53 “June 30} llig Apr} 46 Dee 
7 73 73'o 74 73 74 wares ol 120, Do -reries A Ist pref 100} 59 Aprils | 76 June 8} 17 Apr 65 Dee 
i *110 *110 112 |*110 111 ois i as | Do series B Ist pref_. 100) 84 Apri5| 112 June 8]| 29 Apr 87lg Dee 
9] 9] *91 __..| Q90le 91 : ee 80| Do series C Ist pref-..100) 74 Apri5| 93 June22|; 25 Apr] 7912 Dee 
*135 *135 *135 —— - . Do series D Ist pref...100| 105 Jan2°! 145 June 8!]| 35g Apri} 116 Dec 
' 1 100 100 1912 100 | 100 100 Sie ea 634| Prior preterred___._._._- 94 Apr 16] 100%sJune 14)) 96 Dec} 99 Nov 
|*188 #158 *188 : Boston & Providence _- 100}7175!2 Mar 1 182 Jan 2¢|| 167 Fet|; 180 May 
57 , = 03 |" 2s - - 125 East Mass Street Ry Co..100| 51 Apr22] ¢ Jan € 26 Sept! 6213 Nov 
64 64 4 65 6514 6514 . ; 290 Do let pref_. ae 1 AN) Apr2 | Jan 2 40 Juls 73 Dee 
*6llo 62 62 62 §2 6§2 62 62 230 Do pref B ; - 100 7, May @ 69 Jan 13)) Al Aug! 70 Dec 
4410 44 *4210 44 $3 $3 4219 43 | 165, Do adjustment .......100] 40 Apr29| 4914 Jan29!| 35 Sept] 50 Dee 
| *55 *59 a4) *55 584 _ .|Maine Central 106) 50 Feb10| 60 Feb 3\} 23 May 540 «— Dee 
. | 45% 463) 45 1533 4412 45 $43, 4510' 1,821'N Y NH & Hartford. 100) 3173 Mar30| 45% July 6 28 Mar| 46% Dec 
' 39 95 *91 asa, “Oa —T “am « .’ ...... Northern New Hamp Lire 100 81 Apr 8 90 June 161! 70 Fet 20 Dee 
| *125 *125 -|*125 ‘ ses .-| -«---- Norwich & Worcester pret_100! 120 Apr22, 125 Mav 20} 100 Jan| 125 Oct 
| ; 120 12 22 122 12014 122 122 122 57 Old Colony —. . oi 100) 111 Jan 6' 122 July 7 96 Jan} 113 Oct 
| |} 101 101 |*101 : *101 103 10 Vermnont & Massachusetts_100 | 993, Marl2| 103% Fep 4; 87 Feb) 101 Dee 
| Miscellaneous | 
| | #33, i #375 } *37, 1 } H 5 Amer Pneumatic Service._.25 314 Mar 29 5 Jan 7; 2'2 Mar | 5 De 
| 22% 227%, 22 2314' 23!g 23's apc . 780 Do pref ..------ 50} 21!2Mar 3) 254June 3 1615 Mar! 241, Dee 
| 140 140 140%, 140 14! 14llo 14 1417s 1,282 Amer Tel phe me  & Teleg._ 100 139leJune 24 150 34 Feb15| 130% Jan| 145 Dee 
} 51 Siig 51 Sl ie Hl 19502 853 Amoskeag Mfg.-......2 Vo par) 50 Avr20| 71 Jan 2| 6112May| 87 Aug 
*723, 76 *723, 76 *723, 76 : Do pref...........NO0 par 72% July 2; 78 Feb23) 7OlgMay| 86% Aug 
| *18 21 *18 21 *15 21 : : ere Art Meta! Construc, Inc.. 10; 20 jun 16 os Jan 23 14 Jan| 16 Aug 
591 60le 9 60 59 60 59'2 59le 375 Atlas Plywood t c.........-- 52'e Aprl4) 63% Jan19| 461g Aug) 671, Dee 
° 10 11% 1 12 12 | 315 Atlas Tack Corp......No par SleJune 19 17144 Jan 2 Olg Aug) 21 Dee 
*16 17 17!2 17'!9 *17 17's 17 17 90 Bercon OU Co com TC Sie 14'sMay 11 2012 Jan 14) .... ae POT aap eae 
| | 841g S84le S84 8410 885 85 85 85's 315 Bigelow-Hartf Carpet_.No par| 83\ysMay24| 9819 Jan 2! Q7il, Nov| 10913 Oc: 
10910 10910 *109 #109 — ae 84 Boston Cons Gas pref 64%%100) 105)2 Jan 25 109'eJune 21) 103 Jan) 108% Aw 
} | 60 65 65 66 6514 66 Pyle 430 Dominion Stores, Ltd_.No par 57 May 8 68le Feb 1| 28l Jan| 74 Oct 
Sc bieie:- ean :- Cask Shag oats a ee Do prefA_.___._.....100| 104 Jan 5/ 112'sJune 9| 99 June] 100 Dee 
} #2 2\4 *2 24 *2 2'4 144 144 11 East Boston Land_- - 10 134May 20 3!_2 Jan 21 I's Apr 63, Bept 
4) tio 414 4le 410 4!n "Alo 5 360 Eastern Manufacturing... 5 312 Mar 8 4\2 Jan 19 3 July 6% Jap 
*63 6410 *63le 64!2 *62!e 64 eS goal we Eastern SS Lines, Inc..--- 25, 57 Aprl5) 88!g Jan22|; 42 Mar| 8973 Dee 
| 4llp 41lg *41 42 *7z41 42 coal BS: De GME ssantciacet No par| 38% Apri5| 45 Jan 6! 35 Jan; 4614 Oot 
| *93 06 *93 96 *93 96 ‘ Ra atk of. eee 100, 92 June25) 99lg Jan 9 89 Jan) 100) July 
*z20 2044 19!2 191s 19!2 192 19le 1910 215 Economy Grocery Stores_....' l%!2sJuly 7' 26 Feb 5 18 Aug! 231g Bept 
| 227 228 229 229 228 230 229 229 | 141/ Edison Electric Iilum_...- 100 7207. Jan 15! 250 Feb1il|| 200 Jan 213 May 
| 15 15 *l4lo 16 *14's 16 ae sé $3 Galveston-Houston Elec..100 14 June22. 25lg Feb25|; 17 Oct) 388 Jap 
| ®12!9 13le 13 13 *}) 21 1334 . - 10'General Pub Ser Corp com..| 11% Apr iz cy. Geel, -asieo wae wan: dabkice 
| | 36%, 3714 37 37 37 37% B72 374% 994/\Glichrist Co........../ No par) 3414 Apr20) 405, Jan 12 32% Aug! 43 July 
| 99 Q9le 191g 997g 99 995g 9914 Q9le 1,520 Ghilette Safety Razor..Vo par); S8S8l2 Mar 30) 11312 Feb 6 57!g Jan! 1151, Dee 
11 12 *10 12 *10 12 73 Greenfield Tap & Die_.... 25 10 May 6 1273 Feb 11 ll May 151, June 
| *57lo 5814 57 5719) *57 558 5712 57!e 110| Hood Rubber_........No par 97'e July 7) 68% Feb 4 52 May 72 Oct 
| pa ~ . _{internat Cement Corp.No par| 52 Mayl17) 68!4 Feb § 521, Jan 80 Oct 
| } *.10 5 *.10 45 *.10 45 ‘ International Products.No par| .10 Jan 2) .25 Mar24)) 05 Dec 2 Jap 
* 25 |* 25 |* 25 : CS . eee 100} .30 May19| 65 Jan 6 10 Dee] 1019 Jap 
| | 95 95 95 95 95 95 eye we 135 Kidder, Peab Accep A pref.100| 793 Apri5) 95'4 Jan 9 821g Jan) 0561, Nov 
| 8 Big} Sig 8lgi Sig Bl » aaeal 185 Libby, MeNet!l & Libby. 10/ 7 Mar24) 9% Feb 1|| 614 Apr] 9% Jan 
Stock G4, G34 9 34 6 7 654 7 | 1,452 Loew's Theatres......... 25 § July SS 12!g Jan 18!| llg Aug! 13% Jap 
| &4 84lo S5 &5 x4 R4ile 84 &5 160 Mosmechuestts Gas Cos...100| 80 Apr20| 8612 Feb 26 68 Feb| 85 Dee 
Stock Exchange | *67!2 68 | 67 67 67 68 6714 67 A igs a eS _.100| 65 Jan 6 7g Feb 20 631, Jan) 70 Oct 
108 108 | 107!2 108 107!2 10712 *105!2 107 | 366 Merger nthaler L Anotype- No par, 104 June 2/4110 May 1)| 167 Jan| 197 Oct 
Exchange Closed; * l3lo * . 13 *)2le 13le cael ; Mexican Investment, Inc... 10} 7%, Apr22| 145sMay 26 714 Bept 16% Jap 
*Q4lo *O4 97 *94 97 Miss Riv Pow stpd pref...100 89 Apr 9 96 Jan 4 R712 Jan); 964 Nov 
Closed; Independ- *2% 27% +255 27s 244 244 10 National Leather_........ 10 2'sMay 17 B, Jan 65) 3% Dec 6% Jw 
29 29 Q2Slo Q8lo' BQ2Nl, BSI, 27\0 28 520 Nelson (Herman) Corp_... 5) 15'g Jan 9 yJune 18 115% Dee 17 Dee 
WY Extra ence Day * 35 50 30 30 0 50 — 405 New Eng Ol) Ref Cotrctfs_..| 20 Jan 2 95 Apr29|| 10 Dee 2 June 
*6 9 5 6 *5 9 " | 200 Do. opref (tr etfs)... .- 100 5 July 7) 10lg Jan 6 5% Apr) 12 Sept 
Holiday Holiday *99 99 99 99 99 99 99 | 165 New England Pub Serv prior pf! 96 Mar 2! 100 Jan 6!! .... ....! -2-- eee, 
| | 
| *) 2 *) 2iol #1 2 | | New Eng South Mills..No par) 2 Mayll| 8 Feb18|| 2% Dec| 11 Feb 
10 10 | 10 10 |* 10 60 Do _ pref._.-. ---100, 10 July 6) 28 Jan29)| 20 Dec) 565 Jap 
113!2 11312) 11312 11344) 11312 114 113. 114 | 455 New Engl'd Tele p & Teleg- 100, 110% Apr 1| 118% Feb17\| 99 Apr; 12213 Nov 
93 93 | 913, 9144) *91 93 | ‘ | 80 No Amer Util lst pf full paid_._| 89 Feb15) 96 Feb25 90 Sept} 100 May 
*19'; 1934! *1919 197%] *1919 20 19 1914 20 + Ist pref 25% paid........- 18 Feb 1| 27 Feb25|| 20 May| 28 Mar 
35!2 36 | 36 3610] 35!2 36 | 35l2 35le SES Pe ee cntevaceness 100; 35leJuly 6 65 Jan 2 50 Dee! S8llg Jan 
*4] *41 | *41 _'Plant (Thos G), Ist pref...100| 40 Mar25| 68% Jani2|| 32 Aug) 75 Oct 
*16 ein *16 17 | *16 | ‘ . Reece Button Hole__..-.. 10; 15 Feb 8 17 Jani12 154 Aug 18 Apr 
*]14 17 *) 14 17g} *1le 17s Reece Folding Machine... 10} lig Jan19 1% Apr 28 lly Nov 2% Jan 
1047, 10512 105 10534 105 105!e 104le 104% 638 Swed-Amer Inv par pref..100| @8 May28! 106 Feb19 9914 Dec} 101 Dee 
112! 112% 112%, 113 | 112% 112%, 112%, 112 Si Bee Ot Se anscactaaanax 100) 111 Apr21| 117 Feb20|| 10914 Apr| 120 Feb 
66 66 66 66 *65 66 | 66 66 | 70| Torrington Co.........-- 25, 64 Mar3l| 70 Jan 4 451g Apr! 73!2 Dee 
114, 11% *11 12 *10'g litle ‘2 100 Union Twist Drill........ 5 7 jJan 6) 15'2 Febll 3 Oct | 7\2 Jap 
47%, 48 47%, 47% 473, 48l4 48 irl 520 United Shoe Mach Corp... 25; 47 Marl 52% Feb 20 40% July} 50 Nov 
28 28 #28 2Q8\4 2s Q8l4 28 28! 230 Do pref_. 25| 28 Jan 2 30 June 25 2612 Jan| 29 Oct 
105!6 107 *105 10712 *105 107\e 115 US & Foreign Sec Ist pretf p 100 May19) 135 Febl16 9&8 Mar| 124!l2 Dee 
S11 811 Ole 8&2 Rijle S] 79 gt) 690 lst pref 75% pald 60 May 30 oo Apr 3 Zils Jan| 73 Nov 
183, 19 18% 6419 185 19 18% 19 940 Waidort Sys, Ine, new sh No par, 17 Jan 6) 21 Msy 28 14'2 Aug) 10% Jap 
35's 35le *35 36 *35 36 60 Walth Watch el B com.No par 29 Jani1&8| 40 Feb 6 5 Jan| 34 Dee 
54 54 | *53 56 *54 54 23 Wo pref trust ctfa_....100| 52 Jan23) 59 Feb10 17% Jan| 57 Dee 
*104 110 *106 110 (*106 110 Do prior pref 100) 102 Jan29 110!2 Aprl3 65 Jan) 105 Dee 
*16'\4 17 *1Ai'g 17 6 17 | 16 16 55 Walworth Company...... 20 12%May 28; 23 Jan27 16% “Jen! 27% July 
4612 47 4612 46'2 *46 ifjlo 467: Warrem BrGS....cccceccsce 50\ 44 Mar25' 50% Feb 18 37 Jan! 6012 July 
*41 42 *4] 42 *4] $2 42 $2 30 Do Ist pref...... aac. 39 Aprl5| 43 May 24 375 Jan| 43, July 
j *4 *43 +5 j ; Do 2d pref 50; 42 Apr lf 47 Feb li 401g Jan) 48 Der 
| *12%, 13 *123, 13 "12%, 13 Wil! & Baumer Candle com. 13 May 12 171g Jan 2 11 Mar! 21% Dee 
| Mining | 
*.12 25 *.15 25 * 12 5; *.12 25 Adventure Consolidated.. 25, .05 Marl5| .20 Feb 1} 05 Dec! 25 Jan 
*.05 * 05 20 * 05 20 * 05 20 Algomnah Mining 5 25| .10 Feb 2] .10 Feb 2 10 Mar| 26 Jap 
*a 70 *1 70) sf) 65 70 ‘ 70 S5 110 Arcadian Cons lidated - 25 25 Mar27| 90 Jan 4 50 Dee 3 Jap 
lf ‘ l 111, 275 Arizona Commercial....-- 5 Q\gMay 25) 12% Jan 2 Glg Mar, 15% Feb 
*34 sh 537% g 337% 35 s4 44 95 Bingham Mines Se 10 29 June 2 55% Jan 4 28'4 July H0l4 Oct 
14\« 418 l4'e 14 14 j 14'e 14 229 Calumet & Hecla......... 25 13',sune 7 1512 Jan 7 12% June| 18% Jap 
* 25 40) ) ) * 25 )) #25 s) 200 Carson Hill Gold ae, 29 June 10 50 Jan 2 20 May! 90 Aus 
14 14 14 14 14 14 14 14 &75 Copper Range Co s 25 13 May 20 20 Jan 4 18 Dec) 33 Jap 
*2 3 y. ; 2 2 2 660 Vast Butte Copper Mintng. 10 24,May 18 4 Feb 3 3 June 6\4 Jan 
*2.40 75 *aA0 65 1) 1 * 4) 60 20 Franklio . eideases ee 46 May 21 1lg Jan 20 04 Jan 1% Jan 
* 50 ] * 50 1 ‘0 a7) i) 250 Hancock Consolidated.... 25 50 Feb25| .80 Febl3 5O June 1% Feb 
"if 17 *16 7 16 lf 6 16 660 Hardy Coal Co_.........- l 14 Mar2z9| 21% Jan 4 152g July 23 Jan 
*| lly *] | | Helvetia — Si) ~Mar 27 2 Janili 1 Dec) Sip Feb 
17% 180 17% 175 17s i7* 176 176 110 lelund Creek Coal......-.. 1} 141 Mar20| 184 June & 121 Mar! 165 Dee 
- = | *101 *101 *10)1 “102 104 Do pref es i tial inl ] OGle Jan 4) 102!'2 Jan 26 04'4 May | 100', Dee 
10 10 “4 Ol, 10 10 “4 10 15 Isle Royale Copper....... 25 DeJuné 7 134 Feb lt O%s Apr 201, Jan 
* > l ) 9 ) ] » Keweenaw Copper....... 25 50 Jan 2 l'4 Apr 28 50 June l'g June 
* st 1 ) 75 GY 10 Lake Copper Co_.......-- 2! 75 Mayil19 ue Jan 4 1 Apr 3 Jan 
° l La Salle Copper.......-<« 25| .80 Junel2 219 Mar 15 1 Dec % Jan 
g*) ] * * Mason Valley Mine...-..-~ E 1% Jan 26 2% Feb20 95 Bept 2% Jab 
° ) H 2 ) * 30 $ j fa ar lated 2 25 Maris; .70 Febls|| 40 May ly Jan 
7 60 7) *a.60 : P ‘ 7% . layflower-Old Colony 2 55 May 17] lig Jan 5!| 50 Nov 3 Jap 
3 ‘ *33 4 IS Mohawk as {0 Mar 30 37) Feb 10 25le June 41 Jan 
2 2 y 2 Qim 22 2 22 5 New ¢ ornel a Cc opper sew 6 18!eMay 19 22'«July 1 18 Mar 25 Jab 
* OF 20 * 06 20 ‘(6 HY New Dominion Copper... 05 Jan30; 20 Junueld9 10 July RS Fet 
. . 22 |* 22 |? 22 *22 26 New River Company .....10 24 Ap 20) 25 Feb 4|| 25 Apr; 31 Aug 
*45 50 "45 50 *45 if) *45 50 Do pref — Lot 50 Jan 4) 72 Febdtlt) 40 June 65 Aug 
"75 5%, *75 ‘ ) * 53g s Nipiseing Mines a ees! ee » July §8 7% Jan 27) 4% July 6%, Jap 
"2's 2 2*8 2'2 2"4 2'4 *2 2 24 North Butte Mining. ..-.-. lf 2 Aprils 3% Jan 9 39 «June 3% Nov 
| #099 1 “4.99 1 ”) Oo) *.99 ‘te 15 O}ibway Mining......... 25] .50 Jan 4 1 Apr29 15 Nov lig Jan 
16 1f7* 63, 16% *16 17 15 1 140 Old Dominion Co 2° 14 May 26} 1919 Feb 10 16% Dec 27 Jab 
2 12 *12 12 11% 12 *11% JI 100 P’d Cr’k Pocahontas ( ‘oNo pa 10's Mar 2 15 Jan 2 1012 June 187% Bept 
*18 19 *\s8 19 1s 1s 17%, 17% 55 Quincy Ss 15!oMa 24] 2%% Feb2 14 Apr 391, Jap 
*28 29 *28 29 *27 28 28 28 15 3t Mary's Mineral Land. $65] 25!sMay 2 38'2 Feb It 28'2 Apr, 48 Jap 
*5 5 *5 ale 5 7 *5 5 seneca Mining Gun taonis 4 «June j 0% Jan 4 74 Nov 11 Nov 
* 36 50, *.36 50, *.36 a $5 5 LSOTTRRREOD 2.5 < ccccnapeeeesss if 35 May 18} 80 Jan 6|| .O May lig Jap 
* 60 75| *.60 75 55 5 *.60 75 $5 superior & Boston Copper _ . 1¢ 35 Apr2ii l'se Mar 1 -70_ May 2 Jar 
*:7%, «=8 7% «8677 753 7% 7 7 1,040' Utab-Apex Mining....... 5 6 Jan 6) 11% Feb || 3% Jar 8'1e Jap 
1 38 139 Ll, ] *1\4 1% *)1, 14 900 Utah Meta! & Tunnel..... 1 60 Jan S8)2'%ie Maria 40 July) .98 Jap 
* 36 50 *.35 50 *.35 3 * 35 50 SER RS Bae 25| 40 Mev 24) 75 Feb23 22 Nov I Jap 
°15 95' *.15 25 12 15 *.15 25 ON a 25 12 July | 25 Feb 9%) .10 Dee .48 Jap 
Wveantot a 9« "ken 1 45 Mar?2?!! 5 Anr| 21 Feb 





® Bid and asked prices; no sales on this day. a Assessment pald. 0b Ex-stock dividend. iNew stock. zEx-dividenc. y Ex-rights. & Ex-dividend aad rights 
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Friday 
e Last |Week's Range} Sales Range Since Jan. 1. 
Outside Stock Exchanges Sate |" of Pricer | “for 
Bonds Price. |\Low. High.| Week. | Low. | High. 

Boston Bond Record.—Transaciions in bonds at Boston Balt Elec stmpd 5s. 1 47 1024 102 $1,000 101% Jan 1024 June 

< . s . L | rolina Central! 48 a4 53% 0% oo) ) Sey June 0% 3 
Stock Exchange July 3 to July Y, both inclusive: Commercial Credit 68.1934 ig) OS 98 1,000} 98 June] 100% Feb 
_— —— —_ - an _ ConsG. EL&€ P, 4%8.1935 9814 98% 1,000 95% Feb 98% Apr 
rteey * ; | ae Preferred 5 1965 101 102% 6,000! 10044 Jan) 102% May 
Last |W yey d Range — Range Since Jan. 1 ¢ notes series A_.1949) 107 10744 107%| 4.000] 105% Jan| 107% July 
sone Re Kee a >» | Fair & Clarks Trac 58.1938) 94 O4 94 8.000! 9044 Feb) 94 June 
Bonds Price. |Low. High.) Week. | ae. - | Maryl'd Elec Ry Ist 581931 95% 95%| 1,000} 94% Jan| 97% Mar 
r © = — " . 6s 1952! 9 96 064 3,500) 91 Apr; 97% Mar 
AtlG & WI1SS L 58_.1959 70% 70% 71 $8,000) 67 Mar 74 Fet M —~¢ Prac 5 1942 93 03 0M) S7 Jan 9314 June 
er Jct ~¥' : Us . 7 40) 101 101 101% : rte 99 Hen = . — I are EL& P4%s_.1929 OG a9 1 000) GS Jan 99% June 

asa St ih Ser ya 4h mS sS> el) } 4a Apt it ‘ ‘ G49 ) x ‘ x - - : ‘ 
Be aR hher 7x 1937| 104 104 104% 2,000} 104% Jan] 106 June United Ry & | 4 } re . +4 y+ Y 1 oo 69 Mal 71 4 Mar 
I pod Ru - + ; het + on | 10'000 96 July O8, July Income 4s 1949 49 4914 49 4 19,000 48 Mar 50 4% Mar 
+ mye rag al Ee) : ho = po | ‘noo on wed on hem } fing 5 1936 70 70 70% 37 000 67 6. Jan i2 May 
Mass Gas 5 se : oa is 4000 b+ cam 00 tense é note 1927 19 9 5.000 97 Jar 99 June 

48 v3.1 de ‘ ) ) Ji Ju ‘ he , 1949, y o6 9 0001 | nl 96 ‘ 
Miss River Power 58__1951 101 101 1,000} 99 Mar); 101 June - “4 Pas . - 64 64 = am aa os a 44 rd 
New Eng Tel & Tel 5 1932 100 100% 100% 2 000) 100 Feb 102 Ma ¥ sh b . 7 he - ok SR SO St he) hate ~ 

Swift & = 1944 100 100 100% 1.000 G9 June 101 Mar *No par ‘ 
lel 58.1932! 101 100% 101%! 3,000! 9&8 Mar] 101 I 


Western Tel & 


Philadelphia Stock Exchange.—Record of transactions 


Chicago Stock Exchange.—Record of t 
Chicago Stock Exchange July 3 to July 9, both inclusive, 


ransactions at 


at Philadelphia Stock Exchange, July 3 to July 9, both 


| compiled from official sales lists: 


inclusive, compiled from official sales lists: 











ae ————— ee Frid ale 
Friday ules | | Last | Week's Range for Range Since Jan. 1. 
Last | Week's Range jor Range Since Jan. 1 Sale of Price W eek - = 
ale of Prices Week | Stocks Pe Price Lou High hare Lo High. 
Stocks Par.| Price. | Lou High.| Share Lou High | -~—— 
| Adams Royalty Cocom..* 25 27% 28 1,375| 27% Jan| 37% Feb 
Amer Elec Pow Co pref. 100 192 102 10} 102 =July| 110% June | All America Radio cl A--5 134%) 13% 13% 150 9 Apr) 19% Jan 
American Stores ° 76% 74% «#75 11,951 60 Mar 94% Jar American Pub Serv pref 100 9414 93% 95 130 92 May 99 July 
Bell Tel Co of Penn pref l11% 112 Hf 109% Mar! 113% June Amer Seating pref a weer 38 39 575 38% July 42 June 
Cambria Iron A) 10'4 40 20 38 Jar 10'4 June | Common vte . 344% 34% 100| 33% June, 36 June 
Congoleum Co Ine ° 22 24 ite 13% Ma 244 July | American Shipbuilding.100 —.--. 75 76 125 70 May 95% Jan 
EFisenlohr (Otto 104 144% 14 530 12 June 20 Feb | Amer States Secur Corp A * 3% 3% 4% 1 496 144 May 8% Feb 
Electric Storage Batt LOO ati) ot) 9) 73 Jar 85% June | 1 "> oars ° 2% 2% 2% 110 1 Mar 5% Feb 
General Asphalt 100 73 74 721 58 Mar 74 July | Warrants ‘ 4) 2,960 \% May 1 June 
Giant Portland Cement 5! 40) At) 4] 26 $1 Ma D0 Jia Armour & Co (Del) pref 100 94 93 94% 549| 90 May 98 Mar 
Insurance Coof NA 10; 52% 52% 56 351 49 M 64 Jan | Armour & Co pref 100, 86 847 8} 705| 79% May! 92% Mar 
Keystone Telephone on ) 5 ) 5 Jul 7 Jan Common cl A v t ¢...25)-..-.-- 15% 16 34 13 May 25% Feb 
Keystone Watch Cast *| 74 74 74 7 60 Jal 74 July Common cl B v t c...25 -- ‘ 7} 8% 280 5% May 7 Feb 
Lake Superior Corp 100 2 2 20 2 June 4°%; Jan | Armour Leather 15 3 3 160 2% May 6% Feb 
Lehigh Navigation ) 112 112% 11 1,57 9744 Ma 120 Feb | Assoc Investment Co com * 35% 35% 35% 40 35 June 37% Mar 
Lit Brother l 27 27 27 54 20 Mua Jan | Auburn Auto Co com..25 51% 51% 52% 1,850 40% Mar 72% Mar 
Man Rubber 10 2% 2 ra 1) Jar J Jalaban & Katzvte 25) .. ~ 72% 73 665 64 Mar 7644 June 
PennCent LAP .comé&ptf. _* 72 72 12 71 M ‘] bet Beaver Board pref ctfs_100 —-- 38 38 10} 32 Mar 40 Feb 
Pennsylvania RK 4 1* 46 ts Mar Jar jendix Corpcl A 10; 32% 32% 34 »060| 25% Mar 34% June 
Pennsylvania Salt Mf 74 74 75 23 71 J Feb | Borg & Beck cor 10 36 35% 36 1,525} 28 Jan : June 
Phila Co (Pitts), pio s . ) ‘7 Mi J | Brach & Sons (E J) com . 31 30 3] 80 27% May Feb 
Preferred imul 22 4 A J Bunte Bros 10 17 17 17 10 i4 Apr July 
Phila bles fl () () ) 4 SS] i \ f Central Ill Pub Serv pref_* ote 87% 88% 460 R7 May Jan 
Power receipts... -2 ' 1%4 611 gs A Al Central Ind Power pref_100 S7 SO 87 115 ot) Jul Jan 
Phila Insulated Wire . 15 6s j A) J ( J Cent Pub Serv (De com * 15 5% 15 250 12 Apr June 
Phila Rapid ‘I it A) yt Y ) 1‘ | J he Central S W7% pref * 93 44 92% 96 465 8944 Mar 96% July 
Phila & Reading Co , od ft 7 M 1s Feb | Prior lien pref * 95% 95% 96 285) 93 June 100 Feb 
Philadelphia ‘I on...50) 61 61% 61 10) 56 J 65 Feb] Warrants 24 19% 24 5,650| 10% Jan) 243% July 
teading Compar if fj Je 5 4 Ap Os July | Chic City & Con Ry pret_* $14 3M 20 3% Jul 7 Jan 
cott Paper Co, pref L(y 100 100 1M) I su Jit 101 Feb Chicago Fuse Mfg Co . 0) 30 30 0 June 5 Jan 
Stanley Co of At ( — wo OA 67 7,235 Ma 67 Ju Chic N 8 & Milw co 100 45 15 RE 37) = May 61'4 Feb 
Por he ont Devel ! 3 iif 2'i16 Al 4 J Prior lien pref Li LOO 99'4 100 375 99% Jan 101 Mar 
Ponopah Mining I f 6 1,04 Hie J j ke Preferred 10 76 76 63) 7 May| 8&3 Jan 
Union Tract W) } 4) selde J ' J Chie Rys part etfs ser 2.100 A 350 June 1% Jan 
United G I “)) O 114), 118 27.25 M 144 J Commonwealth Edison_100 138 138 138% 1.065, 137% Apr 145 June 
Viet ‘I lac ] NZ “4 LO St) M . June Rights. -. 4% 114 4 31.600 444 June 4% June 
West J & Seas 47 17 13 413 M 17 J Con ers Co, new 6 6 SOK 5 June 104% Feb 
Continental Motors. ...-. ° 11% ll'g 11% 850 9% Ma 13% Jan 
Bonds ; Cone Oe. sccece 0) 51 104 5O Jul 60 Jan 
Amer Gas & El Mw 96 $7,00 bs ae I M Preferred.....<<<- 0) lif 117 75| 113 Mar 117% Jan 
Consol ‘I NJ] 4 4 , a O00 ¢ | Cr (Wm) Pap, Ist pfd_* GSig 98 2¢ 9714 Mar 100 Jan 
Elec & Peopl tretfs 4 ' 60 HO 60 2 (My J ( | Cuneo Pre A ih 45 rl 20 454 July 50 Feb 
Inter State R coll4s 194 I | - 0 , J I Decker (Alf) & Cohn, Inc_* j ‘ 135 0 June 32 June 
Keyetone I 4 I 41 15,000) 9 y Preferred... << 0 105 «105 0} 102 Jan 105 June 
Lehigh Ceé 4 ; 100 too i7 4 ) 1 ms e& Co ‘ 11M } iT oo 50! 106 Feb 109 Feb 
Penna RR Lot j % 2,00 ) Jul 7 J Diamond M ee oe . 1] ) 145) 11¢ M 129% Feb 
Phila ¢ f E1 Houset { Corp 14 if 63 1344 M 25 Jan 
é ! my 1 OOK o J % ] Rese h Lal ; ; ) 471 y June 32 Jan 
Phila kek ( 2 ! 14 ] J ] var ‘ Ine 4 27 27 27 100 25 Ma 0 Feb 
]st . 1')4 l { 12 M Fuir ¢ i? 29 20 29 l 27 [ 4 Jan 
; ] " Lom 1/ M Prefe ed oon 106 ( 1) 104 M 107 Feb 
6 1 Tt 1.00 M l ‘ Fitz Simmons & ¢ 
1) I 17 OOF ) At I M DD & Dredge ¢ { 30 195; 26 Jan 32 June 
Phil & Re é 0 July) 100 Foote Bros (G & M) ¢ 11 11 28 9 M 15% Jan 
\ f ! ] 0) 00) 100 God ix Sugar.... . 243 3 $5 i 7 Feb 
I tf4 " fil If " J J G 1 HtsV i 34 t 141 4 ; Jan 
‘ sia hue Great I es DAD l 14 5 14 122 M 171 Jan 
: | Greif Bros ¢ p’ge Ac J ) 50 1 10'¢ Feb 
Baltimore Stock Exchange.—Record of transactions at | #! re Tap, pre pace] Soe ote il ite” feusl isk Eee 
" , . rr ner A } 11 ] > Bil ine 25 7 r 
faltimore Stock Exchange July 3 to July 9%, both in- | “ro par ‘ 23 ’ 2 Ps iy i me Bg 
clusive, compiled from official lists: [1 Brick “a , hg GI 1,13 r a 5214 June 
[hin Nor Util f ) 9) y a0 NI 92 Mar 
- > Interstate P ( I 41g Mle 94 25 #2 Ju 9474 June 
l We r / / | Jaeger Macl ( 2 , 0 24)'¢ M 2434 Feb 
f j { Kellogg ! l ] 270 17 June 
Stocks Par. } H } ,y ) eae 101 101 2 100 June 102 June 
Ker H I f 9414 lf i1'g June 95 Jan 
Ay hel ley f ; | ' Kraft ¢ ( y 60 . ‘ S10 7 M or Jar 
At ! 1¢ | \4 { ‘ kK Ai t The ‘ ( ' In , x oe , Jur ? J il 
At! ( L. « | 10 Ma I ‘ Ext I I / ’ 500 9 May 14% Jan 
Ber 1 " 1h) 1) 1) 100 1 Lit M S\4 ‘ 5 7% r 10 Feb 
Pref ed i 2 . y. Ju 2 J Maytag ¢ «: 2! - “ Mar 23 Feb 
Central Fire I l 2H oF ) J Tyr ' | ler Nif - I f ' } St) t Ma sf May 
Cer rrust 154 15414 155 J 1x2 Feb | Mi West 1 ) 114%4 11 ] 108 May 134 Jan 
Ches & Po Tel | | | 114 110 1 j ! Preferred ( 7 10 107 iy ; J 11144 Feb 
Con Ir if ( Ho 9 1 I iif ref ‘ l ‘- ] 10 Jar 12 s Feb 
Comm ul Cre 2 7 2 M Mid 1 Prod +4 5 ] i M 446 Feb 
eaferred ) r 1 Ml I 00 102 102 102 442 98 M 104 June 
Preferr | 2 2 } " Ay j P ‘ , 0 ag On od) Jar a9 June 
6 rr ! | ' ' J Mi Litt ( ru 7 53 $2 M 65 Fet 
Consol ¢ EL & Pow 1 aa j ! it ¢ b f 125 128 128 ] 25 Feb 128 Apr 
f pref ed | l 10 60 j | Nat I Powe ‘ 24 24 Z 1,1 1v M 26 Jan 
6 1 ferred Lit l ‘ 1 Vr U4 Of 4 00 v2 J 4 Fet 
7°, pret { 9 i 2 2% 2 17 245 M ! Jar 
bs 1} 1 i i ] } j 5 e 25 7.4 y M 25 Jur 
( lid ( ur 7 7 ‘ M } er ( ) 3 l 2 2 M 2 Jan 
Ly rire & Ru s ; A j We 1 ‘4 ) ) 3 J a4 Jan 
] Roll Millt l ] | KF ) a 0 ‘] { ry Mar 
Fide & Deposi 0} J 12 12 M Ni i : f * 2 2 2 950, 2 J 28 J 
Fir ‘ Ay } ' Tul Oo v tetfs 1 50 144 M 21 i 
Finance ice, ( A 1K 8 ! M 2 Feb | Penn ( & I 2 214% 2 70; 191% J { Feb 
Pref 1 | ; j re i i { \ 2 22 p25 ’ 22 I 
Hou l . l M S j Voting 12\4 12 12 d 2 y 12‘, Ju 
Mar - Pa ) I I Pir Wir $ 4% ) 4 lar 59 Jan 
lst y y. J Pub Serv i ° ‘ 140 404 12s Al 140 Jume 
2d e 4 yy 2 3 \ I P ~ ‘ rl ) | 140 400 129% Apr 140 June 
Mar} 2 oy 6 2 }+ ™M 7 ef 15% 116 20 112 j 1iF Mar 
ler if) ) + I's AT } Quak ‘) ( l " 07 110 105 be 10% June 
Mon 2 22 22 2 115 20 Ay 2 Real c He ( 4 i 44) $350 l June 58 Jan 
Mor . l l l 21) | J 23% J Re lotor { 20 20 20 150 19 J 25 Jan 
Preferred 50 6 6 f ; 28% Jur , So 31 A cor * 4) 4014 42 $440, 40'4 Ju 12 Jul 
Mt V-Woodb M pfvtrl00 O2*, ¢ l 62 Jul \ SO | Pr A 2 24 24 100 22 Ap 25% Jan 
New Amsterd'm Cas Co_10 50 0 ) 1s ; Ma 4 J Sta rdG & | ef : 54 55 140 54 Jur 64 Feb 
Northern Central 50 SO SO ‘ 78% J J Stew W er Sj . 73 73 75 3.110 6844 May 93 Jan 
Penna Water & Power_100 148 148 2 141 Ma l Jar Swift ( ..100 112 112'‘4 113 613 110 Apr 17 Feb 
United Ry & Electric a1 18 18 19 S7 17 Ja 14 M Swift Inter i ae 19 19'g 20 4.000 14% Ap 22%% Jan 
U 8 Fidelity & Guar HO} 202 201 203 4. 187 M 219 Jat Thom psor IR 2 4", 45'5 47 >. 320 42 Ap 4% Feb 
Wash Balt & Annap ou s 0) 8 M l J Union ¢ & Carb ° s4 s4 &5 1,455 72 Jan 86'¢ Mar 
Preferred A) 22 22 22 l 22 M United I i \ ° 44 44 44 SOU ss Mar 58 Jan 
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= ~ ene ee 
\Friday Sales = | Friday | Sales ; 
Last | Week's Range) for Range Since Jan. 1. | Last | Week's Range| for | Range Since Jan. 1. 
| Sale of Prices. | Week. Sale of Prices. | W 

Stocks (Concluded) Par| Price. Low. High. Shares Low. Htgh. Stocks (Concluded) Par| Price. | Low. High. an Low. High. 
United Lt & Pr A wi new- | 16% 16 16% 1,825, 13% Apr 26 Feb | Southw Bell Tel pref_..100| 11444) 114% 114% 55| 11244 Mar| 115% May 

3} SORES | 17% 17% 500; 15 Apr, 31 Mar | Stix Baer & Fuller______. *| 29% 29% 29% 20| 29 Mar| 35 Jan 

Preferred cl AWia....*| 87%) 85% 87% 200' 81% Mar 92 May | Wagner Electric com____*\_____. 21 21 ‘ 20| 20 June} 34% Jan 

Preferred cl B wia_...*|_._._- 49% 50% 585, 42% Apr 51 Feb Preferred....... ---100| 68 68 68 | 40| 65 May) 85 Jan 
United Paper Board_..100} 23 23 23 250| 22 Mar, 38 =/Mar | Wm Waltke com_..____- *+| 48 | 48 48% 70; 40 Apr) 49% June 
oil” “eee 20) 159 156 163%) 6,100,125 Mar 163 July Preferred. .......--100) 107%! 107% 107% 5) 104 Apr| 107% July 
Vesta Battery oo ee 1% 11% 100 8% May, 25 Jan | | | 
WE Se thatasenacinns *| 9 9 150 7% June) 14% Feb Mining } | 
Williams Oil O Mat com.*| 19% 19% 20%) 10,470) 14% May, 234 Feb | Cons Lead & Zinc Co....*| 24 | 23% 24% 654, 23 June} 28 Mar 
Wolff Mig Corp......... 8% 84% 8% 185 7% Apr 10% Feb | , | 
_ eae *| 52% 52% 53 515, 49 Apr, 553, Jan Street Railway Bonds | 
Yates Machines part pf. *| 27%| 27% 28 2,005 26 Mar, 32 Feb | StL & SubRy genmtg 5s '23'______ 82 82 $1,000); 79% Apr’ 95 Mar 
Yellow Tr& Coach MfgB10| 22%; 22% 25 335\ 21 May 33  +#£Feb/| United Railways 4s_._1934| 77 76% 77%| 8,000; 75 Jan| 78% Apr 

SSeS 1 1 1 200 l July 1 July 48 C-D..ccce Ss 77 77 | 10,000, 74 Jan 784 Apr 
Yellow Cab Co Inc (Chic) *| 45 44% 4545 1,995) 42% Mar) 50% Feb 

| | Miscellaneous Bonds— | | 

Bonds— St. Louis City 44 C7 99% 99%| 2,000) 99% July} 99% July 
Chicago City Ry 5s...1927! 74 74 74 $6,000 67 Mar, 79% Jan Denecsascdesetese See oassan 99% 99%! 1,000' 99% July’ 99% July 
Chicago Rys 48, Ser B_1927| 29% 29% 30 4,000, 29% July 40 Jan | ~*No par value * es 
Commonw Edison 5s__1943)______ 104% 105 7,000 100% Mar 105 July é . 
Cudahy Pack 1st M ¢ 5s '46|------ 95% 9534 1.000, 9434 Jan) 95% july Pittsburgh Stock Exchange.—Record of transactions 

sGGC i.e r Plo ¢ ) 95% AD Of Feb * s . , ‘ 
Lake St Elev let oe 1908|777777| B70, Br) Soo0l 95” Febl 97% July | @t Pittsburgh Stock Exc hange July 3 to July 9, both 
Metr W Side El Ist 48.1938, 75 7415 75 6000! 73 Mar 75 Jan | inclusive, compiled from offici tials sales lists: 
Northwestern Elev 5s_1941/_..___ 84 &4 100, 80 Jan 84% June anita a. SE caniijepiaiae 
Pub Serv Ist ref g 5s_1956/____.. 99% 99%, 11,000 97% Jan 99% May \Friday| Sales | 2 
Swift & Co. Ists fg 5s_1944'_____- 100 100% 2,000 99% Jan 100% Jan | —_ Ww eh Range| eS | Range Since Jan. 1. 
_—_—_——_ — Sale of Prices eek. |-— - LD 

* No par value. Stocks Par.| Price.\Low. High.|Shares.| Low. | High. 

Cincinnati Stock Exchange.—Record of transactions at | Amer Wind Glass Mach 100 ___..- 62 62 | 50| 62 July) 80 Jan 
Cincinnati Stock Exchange July 3 to July 9, both in- FA... ferred « « = ====--100 ceased 38, 86 32 3 44 May) 12136 Jan 

; saat Laden er D ass Co, pf 100)_....- u% 09% 20 63 Jan 4 ‘e 
clusive, compiled from official lists: Athanets Maturel Ges..16| @ 5% 6%| 1.215 >, Febl 7 Jan 
Friday Sale Blaw-Knox Co. .......- | 54 55 | 75| 45 Mar) 56 Jan 
Last | Week's Range for Range Since Jan. 1. Byers (A M) Co, pref..100)..._-. 102 102 33| 98 Apr) 102 July 
| Sale of Prices. | Week. wanes ee _ _ Scecs ° — 144 7 M4 7 4 100 tt July| 4 _ 

Sitieit ca REY) pe - a& ithaves | gh a ere Pe “4 r4 50 4 pr} an 
__ Stocks 2 Par.| Pric Low. High hare .| Le High. Houston Gulf Gas....._.® ~ : 744 490 5% Apr) 10 Feb 

= ai or ‘ ‘ % Indep Brewing, nig ~--50 6! 63 6h 300 51 Feb tad Feb 

) > q g ] ¢ 2 2 8 | 
Am Laundry Mach com.25) 132 | 11, 148, | $49) 108 Mat) 147% Jan | Yonel @ Laugh SET pt--ig0|--c07°| 12654 11034| _iga| anh” San] mn6ag shee 
Amer Rolling Mili com..25| 48 | 46%¢ 48 | 1,487, 475¢ Mar| 59 Feb | Lone Star Gas...’ 6%) 3015 SS | 5088) 20 Ape 80)s Jen 

Preferred........-- 100| 10914) 10935 10934 74, 109 May| 111 Apr | Merchants Sav & Trust. i00|....-. ae ul a 7) Jay), th Suly 
Buckeye Incubator....100, 317 31% 32 125; 30 Jan| 33% Feb | Nat Fireproofing, pref.100 ----. 34 § 34% 50; 32% meee) 30, wee 
Carey (Philip) pref..-.100|_..__- 112% 112% 5| 100 Mar| 115 May | Ohio Fuel Corporation-.25| 39 "| 3634 307%] 19,220) 33° Apr 30% July 
Champ Fibre pref__-_-_- are 105 105 10 103 Apr, 106 June Ohio Oil & Gas... -_--... ar 5|- “aa Lc Pe P m. # | 9 200 ans July = July 
Churngold Corpporation.*| 5134 5144 53% 264) 53% July| 78 Feb | Oklahoma Natural Gas-25 one ony ona 2,224) 274 July) 34 Jan 
City Ice & Fuel. *}......| 23% 233% 27; 23% July!) 25% Jan ese i cag gaa _ “29 =" si3 = — “= _ 
Cooper Ce ev Of On ( 3, 99% June 108 e sb St ed eee --| 2% 29 | 25) 2h y) 36 
Dalton Ada M on peet-100 ager 84 "e4 5 60 Mar m1 16 a | Salt Creek Consol Oil...10 8% 54 869 1,090, 8 Apr) 10 = Feb 
Eagle-Picher Lead com_.20, 31 2934 3334 2,541) 264 Mar| 35 Feb | Gan Poy Mining---...- a. fo nt | 9000) . Se Jan te July 
Early & Daniel com * ‘ 44% 5 17 37% Mar| 46 May Stand San Mfg, com--. 25 100 100 ¥4 101 351 100 May 118 § Jan 

Preferred 100 93 93 93 35 93 July! 100 Mar | West house Air Brake... 50 127 27 15) 106 Mar} 128 June 
Giant Tire........... . 35 35 0! 33 Jan) 39 Mar West Penn Rys, pref.--100)-.-- 95 95 10, 90% Jan) 95 July 
a Art com... : * a7 37% 37% 72 36 — 39 be ped ss | po} 

atfield-Reliance pref_1( ( on ( Or July, 107 May ; . , . 
Senmenen felee eel - ia. oa oo . : — Mt pd +e ‘A 4 Pittsburgh Brew 6s_..1949) --. 9134 9144 $1,000 914 July] 96 Mar 
Kroger com... 7... 10; 115%) 114% 115% 787, 104% Mar 135% Jan | * No par value. 

New preferred......100 112 112 112 5 110 Mar 112% June | Note Sold last week and not reported: 25 Blaw-Knox Co. com. at 53%; 20 
McLaren A Cone......- ee 18 18 4 18 June 20% Apr | Duquesne Light, pref, at 115; 20 Standard Sanitary Mfg. Co., pref.,.at 116%. 
Paragon Refining com. 225 7 34 7% % 255 6 Mar 9% Jan | 
Procter & Gamble com..20) 15934; 15534 15014) 852) 13974 Mar, 165 May New York Curb Market.—Below is a record of the 

6% preferred......-. 100, 112% 112 112% 122, 110% Feb 11644 Apr P . . 4 . : , 
Pure Oi1 6% pref_....- 100| 97 96% 97 137, 85% Jan 98 June | transactions in the New York Curb Market from July 3 to 

8% Preferrec Of 09 0 8 105 Jan 110/44 Apr . . . » pe : 

US ioe. sh "40% 40 30| 40° Junel 63 Feb July 9, both inclusive, as compiled from the official lists. 
U 8 Print & Lathe con joo| ey | 87. 87 149 185 May) 145 __‘Fe>'| As noted in our issue of July 2 1921, the New York Curb 
_ Preferred........- 100 91 91 94 91 June 100 May | Market Association on June 27 1921 transferred its activicies 
U 8S Shoe com... _* 7 7 7 332 5\4 Apr 8% June ‘ . 

| from the Broad Street curb to its new building on Trinity 
Clete tinted i pea 100, 223 | 223 «223 13 212 Jan 223 Juiy | Place, and the Association is now issuing an official sheet 
Fifth-Third-Union units100\ 319 319 19 2 318 May, 330 Mar which forms the basis of the compil: utions below. 

Public Utilities . : 

Cine & Sub Tel 50 &5 S4 &5 127 81 Apr 8&5 June Week Ended July 9 / Week Ra i y nce Jan. 1 
Cine Gras & ble« Loo 894 SSig BOG 221 hate! Mar U5 June ‘ of] 4 We = 
Cin Gas Transportation 100 120 120 15 . Stocks Par.| Price. |Lo Hi i Lo High. 
CN&CLt& Traccom 100 8&9 RKIG SOM 131, SI June 93 June - 

Preferred... ccccc 100 H9% 70 70 $1 64 Apr 70 June Indus. & Miscellaneou 

Ohio Bell Tel pref 100 111 109 l11'4 795 109 June 111 Mar Ala Grea ith. co i) 119 1) 120 95 Mar, 180 Feb 
Preferred .cccecse A 2 I O4 Mar! 126 July 

Tractions *7 | Alpha Port! Cement ”) ) 0 115 Jan) 138 Feb 
Cine Stre EVnanteus 0 j ‘ 1% - i 9 Feb Aluminum Co, con 3 7 74 74 OO 54 Jan O reb 
Ohio Trac pref (dep 100| 70 70 70 00 70 June 0 May | American Arch Co_. 100 ) 20 00, 119 Apr) 13244 Feb 

'iWa 4 : : Amalgam) Leather, cor ‘ } A 12 Mia 4 Feb 

~~ < Preferred 100 (4 74 jar 4% July 

St. Leute Stock Exchange. Record of transactions | American Cigar com... tn an for 0} 9 Feb| 10014 July 
at St. Louis Stock Exchan July 3 to uly 9, both | amer Cyanamid, class B.20 ) 7 20 3514 July; 47 Feb 
inclusive, compiled from official sales lists Auer Desttesee Step ¥ + €- . Mg 10% Ot 9 Mar 11% Feb 

Lrmver Gias & | com ° ~ ) 4 Mi: vu, Jun 

i Amer Lt 4 Prac cor. 100 223% 230 195 Mar| 264 Jan 

j I Jar Amer Pow & Lt pref 100 ‘ 17 130 12 Api 97 July 

é r iM amer Pub 1 til partic pref i SS'y 0 S7 Jum x") Mar 

Stocks ‘ 4 Higi / ‘ / fi Amer Roll Mill, com 2 ; ; ; $5'¢ July 59% Feb 
Am Seating Co(newcorp) vtec es) ) 2,100 32'4 June 36 July 

Banks Conv preferred a= i 4 ) 35 July 40'¢4 June 

toutmen’s Bank......100 156 (156 30) Jan 16014 May | Amer Superpow Cé cmd 2 oo; 19 lar! 3735 Jan 
First N nal Bank. oo 235 235 22s Jar 255 June Cla ee Zi 265% 27 2 21 li 3Y Jan 
Nat Bank of Commerce .100 161 lf 2 155 Jan 171 Feb Prior red y 2 2 2 2 M 26% Feb 

American Thread, pref.._5 5 Jul 4 Jan 

Trust ¢ ompanics Armour Leather “ 15 4 2 M 5'4 Feb 

Mercantile Trust 100 415 $09'¢ 415 1 409'4 Jul 425 Mar | Arundel Corp.......----.* ; 4 ( 32 Mar 35 Jan 
ppi Val Tru 1 2 i} 10) 257 J 205 Ma Assoc ¢ & ble $3 25 ia ; Jan 

St Louis Union Trust. _100 21 321 6 June 323 Feb tlantic 2 KY) ul 24% Feb 
Atlas Portland Cemg ° 7 44 June 557% Mar 

Street Railways ( 11}, Mar, 73 Mar 
St L Pub Ser com ¢ p l lf If 29% lf Jul 20 Ma Balaban & Katz, cé vic? 64 Mar; 76% June 

Common full pa lf 16 4 lf J 1s May lbar 2 ‘ ‘ 2 Jt) s% June 7¥% July 

j EW) & ¢ ) ( fit, Ma 22% June 

Miles ellaneous Bohn Alum & Brass si ' 13% June) 17% Jan 
He inner CGi coosced . ; J 7 Mi 68 Mar | ‘ () yiig L110 Jan 
Bo wel 1 Shoe. .... ‘ j 2 M 44 Feb | | | Pro ' 7 DOM ‘ 1 l lan 
Brown Shoe, com.....1 0 192, 29%, Jus 11 Feb | Brazilian Tr, L & P, ord100 i 89 Mar 97% July 
( iry I tr Co. ) | ) 10 A f Jun J ‘ A 111 55 Ma 7% Jan 
Ely & W DG I ) ] 7 1 109 A pr a ‘ OO 14 Ma 33 Jan 

2nd Preferred ) 2 2 2 ‘ 1 ; J j » Mf cor ° 6% Apr 9% June 
Fulton Ir wi I OO » s J 94 I bs ‘ ; mM), t21% July 1%, June 
Globe Democr ’ 100 10 ) 110 J 1] Feb reg d £1 21% Jul 30% June 
Har yn- Bre e..25 ! ‘ 2 4 7 J une I kwa fot Trk, co ° 2 j (yf 24 Apr AL) Mar 
Huttig 8S & D« . 4 $ 1 June 42 Jan | } City ] 7 70 — , Feb 
Hydr P B pre 100 » 5 17 Sb J “7 Jar j { j 2 240 179 , Feb 
Inte 1 Shoe co O 151 15 125 1 17 Jan Buff & E Pow, ' 234%M s Feb 

Pre — 100 O07 i 117 OF J f 111% Jan I l ein ! he May 
Johansen Shoe... . $2 ] $8 1 15 Jan | I ghs A f ») 105 Apr) 107 Feb 
Laclede-Cl © P pf_100 60 60 SO Ma} 8 Jan I ler Bros = ’ ( 28% July 30 Apr 
Mo Pt and Cement... .24 - , , 4* Mi: 67 Jan | Ci I) ( 4 S, 7 40% J 53 June 

lat Candy. ¢ 00 S2 K2 by 200 «70 Ap 92 Apr | Car Lig & I er l Jur 2 lar 
Pedigo- We r SI * | 4 150 27 May 44 July Caterpillar Tract 2 l4 2 139 Jul 141 July 
Polar W HFA . 2 2 32 120 1 May 37% Feb | Celluloid Co cor 100 4 i 15 Feb 26 Apr 
Rice-Stix Dry Ge a * 1% 31% 702i May 2414 Feb Preferred.....- 100 ) if 51 Feb) 70% June 
Ser V-B DG ec 0) 24 24 7 24 Jul 30 Apr | Celotex Co com......-.- * 124 4 OO, 117) June 24 July 

ist Preferred...... Th ”) TT o0 10 1 July 2 May Preferred 7 100 , - 55 June ¥2 June 
Seullin Ste -----100 107% 107 = 107 20 105 Apr 107% July | Centrifugal Pipe Corp 7 2 s 24 24,100) 15% Ma Zi Jan 
Sheffield Steel com... * 2 2h 26 90 24 Ma 24'4 Jan | Checker Cab Mfz cl A.* . . ‘ M) ; Jul 9% Feb 
Cig Pack a MRE * 19 19 19 S&S 18 June 22 Jan | Ch pole Mfg CLA AO 45 45 14 1K) 42 Fet 44% June 
Sh ya * 0 51 190 «86946 Mar 59 Jan ( ion 5 ae Oo; 2 2t 27 My) 25% Apr 27 June 
= m * 4 4% 40 42% June 52% Feb | Childs Co pref 100 ‘ if Lt 20| 114 Apr 119% Jan 
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\Krida | 
“ day | Sales 
ast Week's Ranc "4 . | 
‘Sale fp Be Inge) f T | Range Since Jan. 1 Fri y . 
Stocks (Continued Par| Price 5 ‘ _ a} Veek.} ae I ° Week's Rance . ; ‘ 
| : ly hares ‘ t, ee 44 t es a 
‘ | nc i res | Lou High Stocks tod Por 3 : . of Prices Week ai ng ince Jan. 1 
‘ j : — 4 f Price OU High \Shares | — 

Preferred. ....--- | I ‘ : voli Lo | High. 

Pref cues z . i Apr res ' 22 | puypequuncmnesdiiteilp 
( . | Fe - , ‘  aaen UO) 220 yu 245 June 
( ‘ F ‘ - , —— 4 & 2 1 lar 

| | j ) 20) —~ 2 : 
os ; - . - | 2 J 
Preferred... ----- i | 2 AT l 
: . | ' | Jar 

or 1) . { - ‘ I Ltg Z - 
( ‘ j 2 June j J ( ; ~ 2 , : 123 Jan) 132 June 
‘ | 4 j 9 " : g Jao 
( 22 1 i 25 June 

f f ~ * 

o ' 2 i 9 Jan 
f - 1 Ze I r 
Cop 1} oo | "Jan 

( . , | Tar 
17 4 ; 
( 2 o ° : 

Da ( * | | 
Del 29 J | 
Le & | } * | 4 
J ‘ pre ( | $5 June Keb - 2 ty ; 27 Feb 
Io t I * } ‘ J ° - | lar 
Dunhill Inte . ( | 57 ( _ . far! ( Jan 
Du ; | oe { : r| ¢ eens 
| 2 ~ . | Lp 
D Be J Be CJ tr) 15% Feb 
Rit oO er, * : é ~ , f | ‘ 
Elec be iA \f re < M - . Lil 4 Tan! 1 a 
Elee Bond « e Secur.*] | 104 j | 2 , 
Elee Invest t M ' 9 19 P I J 2 Mar 
Emp ( ; : . { i et 7 Sed eb 
Engineers Pub Serv.com.*|.__- 26%, M fee oA. 1954 June 

Preferred 7 2 4 ) , . - i j 
Fager lot Co. co if) uv . D rz | | 4 « A} 14 Jan 
Falarce es on 4 4 Sul — M } is = Hy - y 
Fall River Flee Ligt “7 / { 124 Ar 169 , — . = - N 7 lar 
Feder Tr | P ( +: i a4 if) 11 ee Fet & Co ] , $4 | 142 Apri ] ‘i cule 
' 4 ; i ; june} 47% J Swift J - 5 | 11 Ar uly 
ede ed M . ; | 2 Mar] 49 I I 1) 9 | 2 ho “ | 116 Feb 
Fe in eS} t . . | Jj ) ' { ; Sens new l ? + 1444 M y) 22) Jan 
Film Inspection Machine - 9 ra ) ' har . ; f I A 19 200 4% June 67 May 
Firestone T & R.7% pf.100] 98% ae as | . y ' . J mS Si.* , ‘ty . ae S M | 11% Jan 
Ford Motor Co of ¢ 10 Ov 14 ; MM) 47 M Ooo lar rat I ; th . | ‘ ‘ on _* 1 4% Jan 
Forhan Co, e} A * PF . é 4 440 Anrl ¢ mo ( ix Day Pict reen ") <? J 4) June 
Foundation Co 0 . OOO) 1 | () , { A ° j . . 

Foreign shares c] A? 7 17 ' I © ' 25) yrs] | % June 14 Jan 
Fox Theatres class A.com*] 25 +44 po tas j Pubize Artif s q 35] OO) (8% Jan) 13% Feb 
ye ‘ 1 -~7 a iwi * 14 * e s ; , i," . ) 
Franklin (HH) Mfg com_* hee? i pe lear { “rae Pur + rea 200 | ») 200 7 161 em 4 Jan 

vr i it wf) ~ a. 19% May 33 Jar > . | . gis] : pr} 240 Jan 
Freed-Fisernann Rade ( rH) 784 J b ; “| « Beit 19 June 
Freshrnan (Ch Co . . ‘ f ) aoe : . t f~f * of | | 
Garod Corp * ae = 4 >, din ] | . . { | 4 | j Jur | J 
Genet Sod one 4 ° : 4 , ( ) at 7 , United J ( tc* | : « | ju j a 

ub yt ‘ “4 } ) Jan Init . , | ¢ June 

Class B . d N »,f 14 T ; — ed Gas Imprvt pict 4 200) 23 Ma { Fé 
: ' ; ‘ | ‘ | ‘7 { ‘ Lt&P 4 — : s wot a4 ‘ 4 D 
General Elec (Germany , M fas — adi , new * f | : Ml 144% Jan 
oo a “og i z “~ 10 it fe Mar 33 July { I) rT ; | re | vw "9 cel 14 — 
Gheven Der cent pref. ...9).. 05” 106 Mo} 12% May) Weg 4 G a | yy} 924 June) 1434 Jar 
Girt (Chris’r — "y a4 00 2 O00] RO <i Ete ret US Light & Heat, cor 10 f 260] 125 Mfesl. oat Ja 

1) Spz & Bunt ' { r} 114 Fet Preferre 20% 20% | 100 . 161) July 
Gslen Alden Coal * 63 7 a , nw) } ' 4 ' ry , l ‘ ; 4 + ] Mar} 25 AD 
Goodyear Tire & R.com100 + 44 Mb 00) I j 171 np nivs i ‘ eI Mar 7% May 
Grand (F V ,-10-2he St_* ro 4 14 7 10) 2% 1 0 , rW¢ ; lt ‘ * | ‘ Mi) 4 J ‘ 14 Jan 
Grimes Rad & Cam Ree__* , 63 100} 50 Mart ‘ ~ tilities 3 & Lt cl B_* | ta 1) yo July 1 Feb 
Happiness Candy St oLA ‘ ; i FO | - ) ‘ yo] : . ‘| SOU 14 Apr; 18 Fel 
ae ay ! f ‘ 7 FOO i J Van ¢ pn Packir td | ’ rhe] 40 , nq | 14 ; - 
Hazel Atlas Gl ) > . ‘ Wy , J ne - 4 ; or Tall I mir 100 | Ps Peed 2) %4 Apr ‘ Mar 
Hazeltine Corp "* oh 100) 45 ' : I gr OU} G5 Apr] 

L : 1 5 = Jue * ) © 

Hellman Richard com.* = 7 +4 i 100] ~ —~ + er Warner Quinlan Co wil * ) 1 | x00) - j 14 ; ~ 
- a aes 5 ink 0 _*™ July We ‘ ¢ eae ‘ id 28% 2.40 2 Sp ; ! 
Hires (Chas) kb ; aie 1s Ju 10 bet Pref c 3 ~ rr$+, Ma 10% June 

Class A, com ° 31 2 > | vi ¢ | a) ; Mg J ) 4 June 
Hollander (1H) & Son. com’ 7 ~ ea? 24 OOO) 23 Jur 7; ios vestern Auto Supply part eo} Y2 Ju G5 . ful 
Industrial Rayon. class A_* - orn 214 Loo 27 Ane om la oo with warrants * , “0 | , 
Int Coner Ind Fdrs sh 10 > mig i 4 1 S00} 81% July 44, in Western Power pref 100 a ; “ 100 22 Mar 28 7 

: } ; 31 } ; y 19% Jas White Sewing M;: 1% «694 if ait Jan 
Internat Util, el 4 ° P 3M 200) ) An , ite Sewing Mach pref_* + ya 7% 1g) 1% Mar] 99 i 
Class B 3 53 400) 21 M ‘ Jia Williams Oil-o-Mat Heat. *] 7g 47 Lo 38 Mar ) Feb 
> * rk , : o lav] . ‘ - ; | p34 2 . ~ ‘ ) eb 
Johns-Manville. In ol 188 tan 1 i 200 4 MI M4 Yellow Taxi Corp, N Y_.* ) 200 19 J ily| 2] 3 aly 
> » 5 | Ae if ~ * 4 , ; nm? { ~<« ; 
Keiner Williams Stamp  * 1s 1% oe } 130 M 165 Juh ( ) Mar 17% Apr 
Keystone Solether 10 Ob eo de 1M) 15 M 1k , : 
Kraft Cheese 4 an re 7 23,700) 10 ane ar Jat Rights. 
Land Co of Florida “a ' Ov 1 40) Bhi X a. vay 
Landover Holding Corp 29% 26 7 2] Mas ee, o" Commonwealth Edison sul ; ; 

: . , ° . ‘ ‘15 * 

Class A | ~~ - s Ww) 4%; July 4% July 

Class A stamned. - ? 10 97%, AD . saul | 
Lehigh Coal & Nay 50) ‘4 A 10 § Apr] A Formers Standard Oil 
Lehigh Power Securities tld 114 2001 103 Marl 120 : pr — Subsidiaries. | 

New Consol Corp 6 i4 - ‘ ep | Amer Oil it al £1 1s = 

rv : , 14 5 » 4 Borne-Seryt » ; 4 Sig] 0 f 
Lehigh Valley Coal Sales.50] 92 91. 15 <,00) 10 Moar 29 eo | _— Co -100 24 16 M 19% Jan 
Lehigh Val Coal etfs new 19° 4 > h2 ar) tad aa suckeye Pipe Line { ; - 2% 226 Jan! 2 Jul 
Libby, McNeill & Libt Ww sa oe 13% 3.300 sf aq “4 J ily Chesebrough Mfg y aa 3 0 a 49 May] Ms . uy 
Libby Owen SheetClas ; bis 8 Kl 21) ° Ly 3 ' ‘ , 1Olivt. , ‘ j 754] i 65 “sa wait F 
MeCall Corporatic - cn 14204 145 0; J 1 : és | . 1 i> 1Y A ) y ~ 

poration 5 { r ? 219 j ( nautevat ¥ ( 7 | « Jan 

MeCord Rad & Mfgvte_* 1 »y 4 plod z i 1 ~ Pipe Line_100) 107 07 ( } ry bet 

Mengel Company. 100 22 22 22 wl 417 as , June Eureka Pipe Line 100 | 4 : 107 July} 137 ei 

Mercantile Stores ___ 100 + os +a. ) i 4 - Gal na-Sigt v7 m 100 ¢ am | 47 34 May] ‘ Som 
Mercurbank (Vienr , 114% 115 ey ’ A i. J ew preferred ) - ov 17 Junel +? 7 

ri } J Old pref 1 | ‘ i P - | -4% Jan 

American shares | . ig ) May! § a 
Me i Iror ‘ ‘ ) ( ' | l le ® ‘ ; 4 re pr 
sore + io , * i | 1 | Iilir Pi $ be ‘ - 4 Iu 7'4 Jan 
- pol Chain Stores ‘ | , I Muar] oe do oe i 68 Apr 
Middle West Util. com «| \ : { { NMI ‘ Trig iY ( , 141 j | 144 7 

Prior lien stoch 100] , o ; sl 1) i 13 ' : ; aul | f | «6s - P20) 2°65 May s8 Fas 
Midland Steel Products +! $2 aan 15 y® wt $< ~ ! nal J , . . + lar A ag M : 
Midvale Coc... ee . oo - 10) 4 M “4R hat , | 7 7-4. 14 Jur Jar 
M i hi bber. pref 100} 1D ’ r () Oi ‘5 ; 20% _ 
Moha ttud Pow.com.* m4 oo ( } j ‘y ; O ( : | 57 Jur 67 fas 
Mohawk ‘ ley Co * P . ) be . ve | | { . j ? i aN I ~ 
Moore Drop re ‘ 4 0 a ‘ 4 I " . ] 7 “ 
Miunieinnt ' ecl A 4 f 4 ‘ 3 | 1 ana 1 127 Mar 
N ; ipa ( e Corp. .° 13 1 > 4 J | ¢ ‘ « 7 | 7 yur 212 June 

mA . I I 4 ‘) ~ 4 st} ! ' ’ | | ; | 
Nat } P SO M4 79 Kr) j | ‘ | 4) Jan 
Nar Power & ] ht ’ . 11 . or 20 1 400 if i ’ ( | ' ' ey s4 ~ : 
Nat Pub Serv. cl A. c | et ay AOL 101 175] 97 x1 ) 3 ! Oil (f Die | 2 MI 7 oe 

Common cla ] . «\) 9% 20 , i 15 — } . I io : . P _- - 10S MI ‘ Soe 
Nat Sugar Refining 100 triad P+ if i OM + bere Ollof N ¥ 5 Ra.) 9 - 1,4 12 Apr] agac 
Nelson (Herman) ¢ | “a9 4 ' 200] 102 Jul 3 O11 (O 24.300] Ay sag 
Neptune Meter. cla 4 | «4 Zé 2» é ‘ oO a d v W) | 2 M i r 
New Me & A 1 . 7 | ow - ( ) | - } \ j ‘) - j a | S | af - 

Northeast Power . m 7 110 Ne , ' J | . : : 
Northern Ohio Power ¢ : ” 17 “i , 
Nortl nOnt L & 1 e 1 of si ; ; 2 4 i] eet Other Oj! Stock 
Nor States P Gorp 1An s i) 78 ' i : 
Ovington Bros partic pref.*| 1 mn ‘ 20 99 J Amer ¢ r Oil Field i ~ 4 May] 
Pacific Steel Bolle | ee. "4 2 9 : é 4 June mer M ( - ‘ } 4 wol oF , - 

bean 2 " J ‘ 1 ress : é oo ‘ ‘ lly f Fe 
Pender (David) Grocery A* . ve aa , 11 AT 1 ; : | 2 ; Marl 14 J 
Penn Ohio secur Corp ‘ ‘ ‘ — 42% Apr, AA ; ; : |” : ° J ly 
Penn Water & Power 1 an’ aan +, 3 r Ma j , . I 4 I ‘) * - tu a , 
Peoples Drug Stores +) : 40) 130% Mar] 174 , EE . 7 - * < | Apri Moar 
Phila Electric, com 2 4+ 0 20 Mar! 34 - ‘ > 7 j; 14 Mar] 1 ar 
Pick (Albert) Barth & Co ne | od 200 ti) lar} a7 1 ( R < 1 | ‘ =} | ; far : , .. 

Common vot trust ctf 1 oo . : . ‘ } ( 2 ; ( os iad 10 6 hes 

Preferred A | sales + § 12% 800) 10 4 ' , ‘ vn ¢ Pe Corp__* 9 ; ae 10 M ] > , 
Pitts & L E RR, cor rj ae 2] 100] 20 Marl é Jul i : . 2 2 2 1% Mar : Jan 

tR. com Ol j46tel 1461 2 Mar] 23 ; : : - l la , . 
i & Lambert, Inc *| 571K + : _- . 10) 130 Mar] lf * by Oil & Ref preferred "4 7 pa Ly Mr 
*rocter & Gamble, co ‘ ama po or” ont l \ n “ a 1O k : ms = | ot) 12 x 
sAlr m_20 ne co} | ? MIar HO , : l 2% lar 9g nine 
Puget Sound P&L,.com_ 100 gts 7 158 ¥4 120) 142 Jan! 163 - Fe Gibson Oi! Cory , 45. : - 6,100) 8 Marl ' June 
Purity Bakeries, class B__* oo oJ % 30 4 1,100} 28 , j = 1 Jar Gulf Oil Corp of Pa * nn y 2% » Je iW) 95 Mar mo Feb 
Preferred 100 OX 33} 34 200) 4 = ‘ Ja International Petro] ae . : 2 5 2 sf 4 2 200 eo apr 97 2 May 
eee wens 7 1 - ia 40) um ,2 ) ‘ . « Vv 
Pyrene Manufacturing 10| + ’ 98% 140} 91 Mar — Ia Kirby Petroleum - +4, o¥4, 4 | 1400 28% Mar +ty — 
Rand Kardex Pu new rd i ‘ 11 : 700} 10% Mar| 112 Jum Leonard Oil Develop't = * -* e 200 2% Jan vi% Jan 
seam hardex *u new. witi_.-..." 38% 388% mymyl 24 Ane! 48°" way Lion Ol! Refining SOC m. eel owe 6% April 12 Ae 
: ar ngston Petroleum....*|____ - A 23%) 2,600) 20 cal ame ) 
7 ——— é0c uv | 3.000 7T0c ~~ 25% Feb 
ae 1% Jan 
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| rrtgay Sales — = . = — 
Last | Week ; =. 
Other Oil Stocks | Sale | of 1 Donny mA Range Since Jan. 1. Friday 
, J . een. 4 , 
(Concluded) Par| Price.|Low. Htgh.|Shares igh me | = u ete Benge aaes Range Since Jan. 1 
: Low. , | ‘ ‘ - « Be 
Lone Star Ga >= | onds (Concluded)— Price. |L 
4 . ee 2: . P ss . |}Low, j y, 
Margay Oil new. 7 : 4° 77 4 600! 31 June, 56 Jan Goodyear T & R Sa ee ena Wen. Low. Fetgh. 
N “s chcrenneniage-* tglaalatey- 4 i 20 5 4 ot: “ ye « 5s 928 ” - . STIS ica ETT _ 
Mexican Panuco Oil ee, 4% 4 = ‘a0 » —_ 16 June | Goody’rT&Roft Cals ey pi 97 96%{| 30,000] 963% July, 99% Jan 
Mountain & Gulf Oil 1 | r : <= 100 o*% “i ar 5% Feb | GrandT , 4 ~~ vig 97 97 38,000] 97 = |e 
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by Weeks. —In the table whicl 


Latest Gross Earnings 


follows we sum up sepuratel e earnings for the fourth 
weer k of June "The tahie COVC! 15S roads and nows 10 14 
wmecre“se Over ‘ trie ee en 
} oti we uy ) 1925 ] 1D 
- ~ 

Buffalo Kochest xv | ry S025 sss 014 120.610 
Cal aqjinsyi Nat 4 ” Do 12) 1 Oz 4 
Cas lian J ‘ } W 6 OOF 
(ieors & bh { 4 V9 ,325 2% 
Great North 2 904 2 G34 GOF , 
M j ‘ ' - f rh 
\J ‘ ‘ ( - ) 
\1 ] ‘ 
Mobile & © yf 144 
sey ! ( ‘) ‘ ; +. 24 
St La y ? ' 
Sr be ' r 
Sout i ; 14 ».49 ‘ 
Tex ‘ if 4 |v 
Ve ; . | | 

| 

| 

I t I r ~ } 1 | 


Net inere 


In the following we show the week 
of weeks past: 


ly earnings for a number 





Current Previous Increase or 
Week. year. Year. Decrease. % 
s S s 
Ist week Mar. (14 roads) 17,011,615 16,195,029 +816.5836 4.96 
2d week Mar. (14 roads 117.403.9836 16,675,446 +728 540 4.35 
3d week Mar. (14 roads 17,723,131) 16,555,077, 1 4+-1,168,054 7.05 
4th week Mar. (15 roads 26,526,156 23,116,172 3,709,954 16.09 
Ist week Apr. (15 road 17.678.425 16,549,262) +1,135,163 6.58 
2d week Apr. (14 roads 17,.043,.787) 15,953,491!) +1,090,296 6.83 
3d week Apr. (15 roads 17,401,207, 16,231,233) 41,169,974) 7.21 
4th week Apr. (15 roads 23 063,433 21,591,860 1.171.573 5.34 
Ist week Sas (15 roads) 17 .468.131, 16,994,994 +473 7| 2.78 
2d week May (15 roads 18,443,528 16,551,018 62 23 
3d week May (14 roads 18.124,.630 15,950,455 174 63 
4th week May (15 road 26,040,097 21,984,062 15 
lst week June (15 road 18,874,013 17,192,610 7 
2d weck June 15 road 18,802,401) 17,094,407 G9 
3d week June or d 19.039.129 17 »& 44 Of 
4th week June ! rome ; 7 , bf “417 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, witha total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 
Month 
| Increase or Increase or 
| 1925. | 1924 Decrease. 1925. 1924 Decrease 
| « bd $ x $ $ 
June _|506 002 036 464,774,329) + 41,227,707) 150,837,324 101,487,318 29,350,006 
July. .| 521,538,604 480,943,003 40,595,601, 139,606,752 111,786,887) + 27,819,565 
Aug _ .}554,559,318/ 507,537,554 47 021,764 166,558,666 134,737,211 $1,821,455 
Sept...) 564,443,591 540,065,587 + 24,381,004 177,242,895 159,216,004 18,026,891 
Oct 590,161,046) 571,576,035 585,008 180,695,428 168,640,671 + 12,054,757 
Nov 531,742,071) 504,781,775 3,960,296 148,157,616 131,381,847, + 16,775,769 
Dee. .| 524,041,764) 504,450,580 4 591,184 134,445,634 124,090.95 10,354,676 
| 1926. 1925. 1926. 1925 
Jan __|480,062,657 484,022,695 3,960,038 | 102,270,877 101,323,883 + 946,994 
Feb _ .'459,227,310'454,198.055 +4+5,029,255 99,480,650, 99,518,658 38.008 
Mar. ./ 528,905,183! 485,.256.559 + 43,668,624 133,642,754 109,081,102 4+ 24,561,652 
April .|498 448,309 472,629,820 +25.518,489 114,655,151) 102,920,855 11,764,296 
May -\516,467,480 487,952,182 +-28,515,298 128,581,566 112,904,074 15,677,492 


Note.—Percentage of increase or decrease in net for above months has been 
1925: June, 18.91% inc.; July, 24.88% inc.; Aug., 23.26% ine.; Sept., 11.32% ine 
Oct., 7.14% ine.; Nov., 12.77% ine.; Dec., 3.69% ine.; 1926, Jan., 0.93% ine.; 
Feb., 0.04% dec.; March, 22.50% inec.; April, 11.43% ine.; May, 13.89 ine 

In June the length of road covered was 236,779 miles in 1925, against 236,357 miles 
in 1924; in July, 236,762 miles, against 236,525 miles; in August, 236,750 miles 
against 236 546 miles; in September, 236,752 miles, against 236,587 miles; in October 


236,724 miles, against 236,564 miles; in November, 236,726 miles 
miles; in December, 236,959 miles, against 236,057 miles; 
miles, against 236,599 miles in 1925; in February, 246,839 miles, against 
miles; in March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, 
236,526 miles; in May, 236,833 miles, against 236,858 miles 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


235,917 
236,944 
236 529 


against 


against 
in January 1926 


GTo 


s from Railway Vet from Railway Vet after Tare 
1926. 1925 1926. 1925. 1926 1925. 
& $ 3 $ $ b 3 

Alabama & Vicksburg 

May 256,070 288,104 13,245 93,950 37,523 67,078 

From Jan 1. 1,402,754 1,421,790 219,635 397,999 $2,422 256,770 
Chicago Peoria & St Louis 

May . e 28,596 70,391 1.725 2.218 —4,925 —4 968 

From Jan 1 307,344 459,362 —7 506 14,331 —19,945 —1,433 
Missouri Pacific 

Muay 10,480,970 10,114,896 2,207,996 1,960,652 1,745,052 1,537,999 

From Jan 1.53,144,017 52,011,028 11,616,531 10,332,479 1.330,694 8,235,106 
Newburgh & South Shore 

May 156,898 161,142 20,739 22.158 6.520 9.353 

From Jan 1. S28 ,.857 865,337 159,663 213,703 93,077 148,353 
Pittsburgh & West Virginia 

Fr 383,639 418,052 119,810 166,650 71,291 126,137 

From Jan 1_ 2,016,804 1,881,080 812,412 685,246 559,270 180,716 
The Pullman Co 

May 6.470.376 6.366.512 920.039 1.199.965 583.48 879.273 

From Jan 1.32,321,990 30,616,522 4,464,256 4,699,006 2,837,212 3,195.67 
Southern Pacific 

Atlantic Steamship Lines 

May : 53,111 1,009,895 77,744 8,569 69,403 44.028 

From Jan 1. 5,041,174 4,654,045 622,646 226,700 572,743 299,856 
Spokane Portland & Seattle 

May .. 649,012 616,325 208 007 187,731 130,806 111,367 

From Jan1l. 3,037,426 2,963,153 961,162 930,345 975,365 556,109 
Vieskburg Shreveport & Pac fi 

May 325,062 $41,749 11,785 87,727 31,790 65,299 

From Jan 1. 1,706,535 1,623,544 197,171 309,442 79,991 197,60 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


duvestmem and Railroad 








dutclligence 
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railroad 
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-An index to annual reports of steam 
street railway and miscellaneous companies which 
ll be give n 
montn. This index will 
include reports in the issue of the ‘“‘Chronicle’ in which it is 
published. The st index will be found in the issue of 
June 26. The next will appear in that of July 31. 


Pittsburgh & Lake Erie RR. Co. 


peen J 


yublished during the preceding month wi 


on the last Sat irday or each not 


late 





Wth Annual Re port Year Ended Dec. 31 1925.) 

Pre dent Patrick kK. Crowle reports In substance: 

Year susin During 1925 the company moved 37,550,530 tons of 
revenue freight, an increase over 1924 of 468,725 tons The situation which 
prevailed in 1924 with respect to the movement of coal, set forth in the re- 
port of that year (see V. 120, p. 305 continued throughout 1925 One 
of the company largest coal shippers closed all of its mines located on the 
lines of this company and connecting lines The furnace situation was 
slightly better than in 1924, but there was a decreased tonnage of coke as 
the result of increased production thereof by the consuming industries A 


largely increased tonnage of limestone resulted from a greater consumption 
of fluxing limestone by blast furnaces and a heavier movement of crushed 


tone for highway construction 

The company carried 5,516,463 passengers, a decrease of 148.582 There 
was an increase of 2,046 in the number of interline passenvers attributable 
to more excursions to off line points Local and commutation passengers 
decreased 150,625, the result of depression in the mining industry and the 
growing use of the automobiles ; 

Operating Revenue The total operating revenues were $32,026.689. an 
increase of $605,540 Freight revenue was $27,881.37 an increase of 
$7 20.608 There was an increased tonnage of iron ore, clay, gravel, sand 
nd stone, manufactures and miscellaneous There were decreases in coal, 
coke products of agriculture and products of forest Passenger revenue 
was $2,999,293, a decrease of 842.548 Mail revenue was $68.348, a de 
crease of 3845 Express revenue was $144.879, a decrease of $5,547 Milk 
revenue was S1543.876, a decrease of 820.288, due to the increased use of 
automobile trucks for both long and short haul milk traffic Switching 
revenue was $478,077, an increase of $69,113, the result of heavier traffic 
Demurrage revenue was $63,351, a decrease of $42.875. of which $22,625 
is accounted for by refunds in 1925 applicable to prior vears 

Other transportation and incidental and joint facility revenues were 
$257 .491, a decrease of $22,087, largely the result of a falling off in revenue 
from the central warehouse in Pittsburgh caused by a smaller volume of 


storage business as compared with 1924 


Operating Expenses Total operating expenses were $25,455,383, a de- 
crease of $144,764 

Railway Tax Accruals Railway tax accruals were $2,178,545. an in- 
crease of $270,039, mainly the result of higher valuation as to the Penn- 
sylvania capital stock tax and increased net income as to the Federal in- 
come tax 

Von-Operating Income Non-operating income was $1,206,108, an in- 


crease of $126,432 Dividend income increased $122,200 


principally due 


to the receipt of a 6 dividend on the company’s holdings of capital stock 
of the Monongahela Ry. Co., no dividend having been received in 1924. 
Income from funded securities increased $37,926, the result of interest ac- 
cruals on additional advances during the year to the Monongahela Ry. 


Income from unfunded securities and accounts decreased $31,150, mainly 
the result of the accrual of interest on U.S. etfs. if indebtedness, matured 
during 1925, for a part of the year only against a full year’saccrual in 1924. 
Deductions Gross Income Deductions from income were 
728,295, a decrease of $332,446 
Rent for leased roads decreased $24,892, due to the payment of principal 
installments in connection with equipment trusts of the Pittsburgh Rick eee 
port & You RR. and consequent reduction of interest accruals 
Interest on funded debt decre $44.089, due to the ial of interest 
ona yunt trust certificates outstanding during 
the vear 
Interest 
rdjustment in 
or ti depres 
burgh Mckee 
Income tr 
decreased 
portion 
port & Youchi 
Net Incon 


$69,603. an inere 


from ZTOSS 
av 


hioghen) 


ad accr 


ast 
of equipment 


smaiier an 


on unfunded debt decreased $105,245, largely the 
1924 of interest due the New York Central RR 
iation reserve balance held by this company acs 
sport & Youghiogheny RR. equipment 
in to other companies decreased because of 
ment to the New York Central RR. on account of its pro- 
ilf) of net profit from operation of the Pittsburgh McKees- 
mwzheny RR 
; Dir de nds. The 
ise of $1,204,445 
Property Ir stment Account Increases in the property investment ac- 
count for the vear. as shown in detail elsewhere in this report, were as fol- 
lows: Road, $2,328.199; equipment, $412,598; total, $2,740,597 

Lut atic Train Control A contract dated Aug. 12 1925 was made with 
the Union Switch & Signal Co. for the installation of an intermittent in- 
ductive auto-manua! device between Pittsburgh and Youngstown and under 
this contract work proceeded steadily during the remainder of the year 
Upon application to the 1.-S. C. Commission the company was relieved 
from the order of Jan. 14 1924 requiring the installation of automatic train 
control devices upon a second division of its road 


result of an 
on one-half 
rued on Pitts- 


sferred $162,325 
pa 


w Before net income of the company was $7 


u 


Pittsbu gh Mckeesport & Youghiogheny RR Company advanced to the 
Pittsburgh MeKee sport & Yougchiogheny RR for additions and better- 
ments and equipment $738.538, an equal amount for the same purposes 
having been advanced by the New York Central RR The total of such 


idvances by 


RR. to 


this company to the Pittsburgh McKeesport & Youghiogheny 
1925 was $1 


Dec. 41 


5.040.612. 








Sciy 10 1926.] THE 


advanced during the year to 
betterments $41,100, 


‘ompany 
idditions and 


the 


Mahoning State Line RR.— 
R making 


Mahoning State Line R for 


the total advances to Dec. 31 1925 $409,003 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1925 1924. 1925 1922. 
Miles operated __ a 931 231 234 231 
Tons (revenue) freight__ 37.550.530 37.081.805 50.712.828 32,.384.577 
Company's freicht_ : 1.064.083 1.093 .942 1.260.729 S14.SS1 
Revenue tons 1 mile 2252818 452 2194868207 3257651,.935 1926889 230 
Company freight 1 mile. 44.477.705 48.798.474 59,590,990 37,905.493 
Bituminous coal- 12,.667.379 13.761,149 20,271,320 10,207,899 
UU eee s 3,129,344 3.154.111 5.232.917 2 335,130 
]) aaa - 1.693 351 4.499.112 >, 239,311 3,802 454 
Stone, sand, &c aes $517,096 3.947 306 4.824.771 4.050.952 
Passengers carried = ior ie 5,516,463 >. 665 045 6,019,694 5.494.522 
Passengers one mils 123 474.217 124.512.841 131,072,713 113,670,244 
Earns. per ton per mile__ } .24 cts ] .24 cts ] .24 cts 1.33 cts 
Ton load (all ‘ 1.507 1.531 1.597 1,409 
Gross earnings per mile. S138 268 $135.752 $190.63 $127 S97 
OPERATING RESULTS FOR CALENDAR YEARS. 
Earnings— 1925 1924 1923 1922. 

Freight _ - : $27,881,373 $27 $25,618,907 
Passenger _ » 999.2993 «8 2 815,647 
Mail, express, &c__ : R81 .535 837.617 





Incidental, &c mie 264,488 298 S812 


$44.666,690 $29,570,983 








Total operating rev__$32,026,689 $31,421,149 
Expenses 

Maint. of way & struc__ $4,516.480 $4,564.537 & 5,212,893 $3 341,517 

Maint. of equipment 9 578 6 9.737.964 11,993,699 10,933,565 

Traffic expenses 278,285 281,398 262,071 256.908 

Gaereertation expenses 10,166074 10,138,401 12,414,060 9,781,745 

Gen'l & miscel. expenses 916,187 S67 S48 795,175 766.277 
Total expenses__.___- $25,455.383 $25,590,148 $30,677,898 $25,080,013 

P.C. expenses to « iris 79.48 s | i 68.68 S481 

Net railway revenue $6,571,306 $5,831.00] $13,988,792 $4,490,969 

Railway tax accruals. __ 2,178,545 1 ,9OS 506 2,753,881 1,096 446 

Uncollectible ry. rev___- 3,017 2,953 1,261 1,658 
Railway operating inc $4,389,744 $3 

Equip. rents, net credit 1 588.330 { 

Joint fac. rents, net debit SO 284 : 99,7 
Net ry. oper. income. $8,891,780 $8,146,221 $15,574,595 $5,279,742 
Other Income 

Inc. from lease of road __- $73,908 

Miscell. rent income ; $36,605 $10,307 16,359 $34,141 

Dividend income a 271,907 149.707 999 682 121.857 

Inc. from fd. securities 19 692 131,766 540,639 207 551 

Inc. fr. unfd. sec. & acets 124,196 155 446 148 957 384 567 

Miscellaneous income. 3.708 2.550 10.475 deb.99.556 
Total other income $1,206,108 $1,079,676 $1.220.022 $738,561 

Gross income $10,097,898 $9,225,897 $16.794.616 $6,018,303 
Deductions 

tents for leased roads $794,816 $819,708 $854,822 $779.759 

Interest on funded debt- 509.787 543.876 577.006 519.589 

Int. on unfunded debt_— 244.078 349 4323 130,115 119,411 

Inc. trans. to other co 1,146,736 1.309.061 2 OIS.318 RO 505 

Other miscell. charges __ 32,875 38,773 13,290 187,128 
Total deductions- $2,728,296 $3,060,742 $3,624,510 $1,686,292 

Net income ‘ $7,369,603 $6,165,155 $13,170,106 $4,332,011 

Dividends (10° p.a . 3,598,560 3,595 560 3,598,560 3,598 560 
Surplus for year $3,771,043 $2,566,595 $0,571,546 $733,451 

GENERAL BALANCE SHEET DEC. 31. 
1925. 1924. 1925. 1924 
Assets— $ s Liabilittes— s s 
Road & equipt. 63,930,381 61,189,783 Capital stock 35,985,600 35,985,600 
Inv. in affil. cos.: Prem. on stock 
Stocks........ 7,773,078 7,773,178 sold... 285 285 
Ps ate+csa 603,158 1,003,158 Funded de bt eee 8,903,495 9,561,617 
Advances. - 21,704,425 20,580,340 Accts. & wages 2,818,733 2,115,592 
Bonds, -- . 2,500,000 2,500,000 Loans & bills pay 61,745 75,000 

Other investm’ ts 3,256,930 3,256,930 Traffic bals. pay 710,491 661,064 

Misc. phys. prop 44,247 44.247 Int. accrued, &c. 140,398 151,566 

Cash..-.- --- 10,865,721 8.242.756 Divs. declared... 1,799,280 1,799,280 

Loans & bills rec. 2,757 1,500,000 Taxes accrued... 2,434,801 1,820,746 

Traffic bal. rec 521,454 531,862 Int. matured... 60,850 60,205 

Mise. accounts. 656,503 715,370 Miscellaneous. . 749,067 1,985,361 

Accr.int.,divs..&e 427 ,928 405,820 Def. credit items 126,992 173,156 

Oth. curr. assets 480,479 337,088 Deprec. (equip.) 8,445,237 7,425,982 

Deferred assets 49.576 2,424 P.McK.&Y.RR 

Unadjus. debits 1,408,416 884,001 Acec.dep.equip 6,781,446 5,808 607 

Special deposits 2,041 343 Unadj. accts. 8S1,187 880,512 

Agts. & conduc - 196,997 38,095 Add'ns through 

Material &supp. 3,227,228 3,563,838 income & sur. 2,857,068 2,849,220 

— Profit and loss_.. 44,894,644 41,215,440 

te. 

b eniallinaa in , = ‘ 

© Total....<22117,651,321 112,569,235 Tetleacceanlilt 651, 321 112,569,235 


1446. 
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International Mercantile Marine Co. 
(Annual Re port —Year Ended Dec. 31 1925.) 

The advance figures for the year 1925 were published in 
the issue of June 5, p. 3205. The final report is signed by 
Pres. P. A. S. Franklin under date of June 15, who says 
in substance: 


Results.—The net result of operating the company and its subsidiary 
companies (American Line, Red Star Line, White Star Line, Atlantic 
Transport Line, Panama Pacific Line and Leyland Line) for 1925, after 


deducting depreciation, shows 
for the year 1924 of $1,079,305. 

The actual operation of all the steamers and business of the company and 
its subsidiaries for 1925 resulted in a profit of 34,116,015, after de ducting 
all expenses, taxes and bond interest. However, against this profit must be 
charged depreciation on the steamers amounting to $5,656,105, after which 
the net result shows a deficit of $1,540,090 for the year. 

The earnings of company for 1925, including dividends from its sub- 
sidiary companies out of their surplus for the year 1925 and prior thereto 
and from the operation of amers it owns directly, show $923,029. as 
below, after deducting all expenses, bond interest and depreciation on the 
steamers directly owned 


a loss of $1,540,090, as compared with a loss 


ste 


1925. 1924. 
xTotal net earnings of I. M. M. Co. plus divs., 
from subs. cos., after deducting taxes & general 
expenses hae ‘ _.-- $3,480,491 $4,303,103 
oS. Se. x GO, De HEED. od owecedevacanatae . wi 4 +41 2,195 931 
Depreciation on steamers directly owned _ - - ale 393,021 398 835 
Surplus $923, 029 $1. 705 337 


x Dividends received from foreign subsidiary companies have 
converted at the market rate of exchange on date received. 

The total earnings from the passenger business of your services during 
1925 show a small increase over 1924, but the returns from the freight 
traffic show a decrease, which leaves a less satisfactory combined net result 
for the year, as compared with the year 1924, and as the dividends from your 
subsidiary companies were less than for 1924, the same remarks apply to 
the net results of the International Mercantile Marine Company (parent 


company) : 2 
1926.—The 1925 earnings 


Outlook for 
seamen’s strike, particulary in connection 


been 


were somewhat 


reduced by 
with 


your Australian 


the 
services, 


which condition has also been prejudicial to 1926 earnings, and in addition 
the general strike in Great Britain, which took place on May 3 this year, 
immediately interrupted some of your services due to the difficulty of 


handling steamers, and the coal strike made it impossible for us to sail some 
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a 


of your steamers on whe it would have been profitable voyages; eherefore 
your earnings so far for 1926 are not as favorable as for the corresponding 
period «f 1925, and the outlook for the year does not indicate any greater 
earnings than "tor 1925, as the continuation of the coal strike in England, 
interfering with transportation and manufacturing interests, is adversely 
affecting earnings and it is difficult to say how long this may continue. 

_ Fleet.—The company’s fleet has been maintained in a thoroughly effi- 
cient manner. 

Sale of Oceanic Steam Navigation Co.—[{The stockholders on June 17 
approved the sale of the stock of the Oceanic Steam Navigation Co., Ltd. 
(White Star Line . See V. 122.1 3460.) 

Sinking Fund .—$400,000 was hs 1id in 1925 to the trustees and $451,000 
of bonds were purchased and cancelled, leaving $35,980,000 outstanding. 

Bonds.—The total amount of Ist mtge. & coll. trust 6% bonds out- 
Standing and in the hands of the public Dec. 31 1925, was $35,980,000. 
The debenture bonds of subsidi: iry companies he ld by the public amounted 


1924 Dec. 31 1925, to $5,345,670, as compared with $5,804,480 on Dec. 31 
924. 

Dividends.—A balance of 6114 % unpaid back dividends remained unpaid 
on the preferred stock, Feb. 1 1926. 

Reduction of Obligations.—During the years 1915 to 1925, inclusive, the 


bonded indebtedness and interest charges of company and subsidiaries, 
have been reduced from $84.146.033 to $43,145,670, or $41 000,363, and the 
interest charges from $ ,.867.656 to $2, 50] 655. or $1.366.001. 
_ Tonnage The combined companies have now under construction the 
8.8. “Laurentic’’ of about 18,000 tons for the White Star Line Liverpool- 
Montreal service, and two passenger and cargo steamers, to be owned 
jointly by the Oceanic Steam Navigation Co., Ltd., and Shaw, Savill & 
Albion Co., Ltd., of about 19,000 tons each, for the service between England 
and New Zealand. 

In addition to the above a new passenger and cargo steamer to be operated 
between New York and San Francisco by your Panama Pacific Line, of 
about 22,000 tons, has been ordered from the Newport News Shipbuilding 
& Drydock Co., to be delivered in the fall of 1927. ‘This steamer will be the 
largest commercial steamer ever constructed in the United States and is to 
be particularly equipped for this trade, in which the company is very 
ersetnndy to develop, believing that it has a profitable future for this type of 
onnage 

During 1925 the following steamers were sold for breaking up purposes, 
being no longer useful 7 any of your services: S.S. ‘‘Poland,"’ 27 years old; 


S.S Karamea,"’ 26 years old; 8.8. “C anopic,”’ 25 years old and 8.8. 
“Gothland,”’ 32 years old. 
COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 


Calendar Years 1925. 1924 1923. 1922. 
Gross vovage earnings $75,141,133 $78,054,931 $75,238,018! $73.873.555 
Miscellaneous earnings 6,552,078 

Total earnings 75,141,133 $78,054,931 $75,238,018 $80, 125,634 
Oper., general expenst 

taxes and misc. int 69,460,451 72,110,040 69,591,220 .74,158,389 

Net earnings $5,680,683 $5,944,S91 $5,646,799 $6,267 245 
Fixed charges 2,511,895 2,575,965 2,618,726 2,090,646 

Profit before de prec $3,169 288 $3,368,927 $3,028,072 $3.576.599 
Previous surplus 22,039,440 24,426,721 26,978,449 31,714, 136 

Total $25,208,728 $27,795,648 $30,006,521 $35,290,735 
Deduct Depreciation 5,656,105 5,756,208 5,579,800 5, ttf 661 
Pref. dividends 2.33 625 

do Per cent : x 414% ) 

Sur. as of bal. sheet__$19,552,622 $22,039,440 $24,426,721 $26,978,449 

x Includes 3° paid Aug. 1 1922, amounting to $1,551,750, and 14% 
Feb. 1 1923 ($775,875 

The foregoing includes the earnings from operations, viz American 
Red Star, White Star, Atlantic Transport, Panama Pacific and Leyland 
lines, together with dividends received from partly owned companies. 


CONSOL, 
{American 


BALANCE SHEET DEC. 31 
, Red Star, White Star 


Including Constituent Companies). 
Atlantic Transport, Panama Pacific and 
Leyland lines.] 





1925. 1924. 1923. 1922. 

Assets z s < & 
*Cost of properties 170,65 ve 7.927 176,657,553 183,710,362 201,877,769 
Investments 6,757,796 7,274,679 7,288,329 7,024,752 
Secur. dep. for invest. in 

new tonnage a 1,958,170 1,861,635 3,166,094 
Cash (on hand, &c. - 3,520,597 3,916,930 3,586,517 7 572,087 
Accts., &c., receivable 5,912,476 8,894,873 $,280,658 9,148,281 
Agency balances HOO S9U5 763 363 691,450 655,373 
Adv. toaffil. co 2,028,787 
Marketable stks. & bds. 17.4310,209 20,380,877 21.313.830 29,663,020 
Inventories 1 524,738 1,576,329 1,575,811 1,808,785 
Deferred charges 1,973,922 4,298,412 3,606,396 5,919,513 

Total 15,284,519 225,624,649 233,219,427 263,669,580 

Liabilities 
Preferred steck_a_. 51,725,000 51,725,000 51,725,000 51,725,000 
Common stock _b 19,871,800 49,871,800 49, 871 800 49,871,800 
Capital stock of sub. co 25,268 25,268 25,705 26,433 
Ist m. & coll. tr. 6° bds_c35,980,000 36,431,000 36,902,000 37,466,000 
Deb. bds. of constituent 

co. held by public 5,345,670 5,804,480 6,144,465 7,025,225 
Loans on mortgage ~ 1,820,000 1,870,000 1,920,000 1,970,000 
Purch. money oblig’ns 4.003 839 1,654,339 4,292,250 
Loans, bills pay... &c 2 O46, 689 1,657,710 1,669,770 3,826,132 
Accounts pay able 6.959, 402 11,101,745 9 587.059 30,001,189 
Agency balances 171.905 164 027 552.646 246,267 
Interest accrued 596 258 HOB TSS 616,605 630,325 
Reserve for liabilities 6,654,969 7,938,707 7.330 7,596,859 
Miscellaneous reserves 14,.624.494 14.520.505 328 32,057,153 
Deferred credits 10,530,176 12,709,344 055 10,812,365 
Insurance fund 5,086,425 4,225,096 692 2 660.509 





Preferred stock dividend 
Surplus 


775,875 


19,552,622 22,039,440 24,426,721 26,978,449 


TOON. «cces ~-----215,284,519 225,624,649 233,219,427 263,669,580 
* Balance at Dec. 31 1924 $240,848,514, deduct cenmes*, and other 
property retired from service less additions during year 1925, $3,685,158, 
and deduct reserve for depreciation $66,525,229; balance Dec 31 1925, 


$170.657,.927. a After deducting $8,27 
ing, $10,128,200 in treasury. 


sinking fund, $4,020,000; 


5,000 in tre asury 
ec Originally $40,000,000, 
balance, $35,980,000.—V. 122, 


b After deduct- 
less retired by 
p. 3460. 
Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands Indies. 
Year Ended Dec. 
The 


Annual Report 31 1925 
The Managing Directors, June 1926, 


in substance: 


Hague, wrote 


Production of Petroleum No difficulty has been experienced in fully 
meeting the growing demand for petroleum products. The year 1925 
surpassed all previous years as reg: ards the world’s production of petroleum. 
The previous record was reached in 1923 and, whereas for 1924 we had 
to report a decline, in 1925 the world's crude oil production amounted to 
151,497,000 metric tons, which figure, compared with that of the previous 
year, shows an increase of 6% and even considerably exceeds that of 1923. 
As to the countries which have contributed to this production the first 
in importance is the United States of America, where the production 
rose from 102.000.000 tons (1924) to more than 108,000,000 tons (in 1925). 
Special mention may also be made of Venezuela which produced a con- 
siderable quantity of oil this year, actually trebling the 1924 production. 


On the other hand, Mexico, after the United States the second most 
important petroleum producer, contributed less than in 1924, the pro- 
duction declining from 21.7 million in 1924 to 17.8 million tons in 1925. 


This decline will not have surprised the initiated in the petroleum industry; 
if Mexico were a country in which capital could feel safe and if it were 


not for the fact that an atmosphere of anxiety is created by the introduction 
onerous to foreigners, it 


of divers taxes and legislative measures might 
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have been possible to check or at least moderate this decline by further 
exploration and development 

Regarding stussia, which once held such a prominent 
the petroleum producinz countries, we can only speak with the necessary 
reserve. Official publications endeavor to create the impression of an 
increasing production in v-hav country, and the layman is all the more 
inclined to believe this now that Russia is exporting such large quantities 
of oil Anyone who takes the trouble to examine such statements criti 
will, however, draw other conclusions 
that the production for 1924-25 was 
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regard to the exact participation of the v iis 
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ast Indies show a slight advance, while 
the ‘‘Nederlandsch-Indische Aardolie 
ging (+ 5,700 tons in 1924 against 
13,200 tons in 1925 Fresh hopes for this company have been raised 
by the proposed legislative measures placed before the ‘‘Volksraad" (Pe 
ple’s Council) in Dee. 1925 

These proposals, as far as that company is concerned, aim at bringing 
into the N. I M fields with a total acreage of a few thousand 
hectares Further the object of these measures is to enter into exploration 
and exploitation agreements (referred to in Article 5a of the Neth. Indies 
Mining Law) with the ‘Nederlandsche Koloniale Petroleum Maatschappij,’ 
covering very extensive fields—about 250,000 hectares It is not for us, 
who favor an open door policy in petroleum matters, to criticize the pros 
pects thus opened to a subsidiary of one of the Standard Oil companies, 
though in refraining from doing so we run the risk of creating the false im 
pression that, having a part interest in the N. 1. A. M., we (who have not 
been allotted anything) have no reason to complain. We hope, however 
that these measures will remove once for all the idea sometimes entertained 
in America that Holland and its colonies are not prepared to give practical 
effect to an open door policy. 

Rumania.—A closer scrutiny of the production figures for our group will 
reveal that as far as Rumania is concerned we have not yet been able to 
take our share in the increase of production in that country. This is in the 
first place to be attributed to difficulties encountered in the drilling of 
several wells on our Moreni field, while also the yield from the wells already 
sunk in that field has been disappointing But we are further handicapped 
by the ever-increasing rate at which the lei is depreciating, a long series of 
heavy taxes, maximum prices, export duties and railway rates which again 
adversely affect export, all of which factors give very little encouragement 
to work in that country. 

Other Countries As regards other countries, mentioned in our production 
list, our figures reflect both the general increase in the United States and 
Venezuela and also the decline in Mexico. 

Shipping Facilities, &¢ As to our shipping facilities, again in 1925 these 
have proved adequate to meet the increasing demands of our trade At 
the close of the year we have at our disposal a total of almost 1,600,000 tons 
carrying capacity, and during the year our fleet transported more than 
11,200,000 tons of cargo. Experience has taught us that motor vessels 
are the most economical! means of transport, especially on long trips. Dur- 
ing the year under review we had 28 motor vessels in service, while at the 
time of compiling this report there were 18 more in course of construction 
with a total carrying capacity of 150,000 tons Several old ships were either 
sold or fitted up as store vessels. Except for the stranding of the English 
ship ‘“‘Cyrena’’ during the past year, our fleet was spared from serious dis 
asters, although we are just now deeply moved by the terrible accident 
which has befallen the crew of the ‘Silvanus,”’ one of our vessels sailing under 
the Dutch flag The fluctuations on the freight market remained within 
close limits and the regular shipment of large quantities of oil from Cali 
fornia to the east coast ports of America resulted on the whole in the main- 
tenance of satisfactory rates of freight. 

Less satisfactory, however, were at times the prices obtained for the prod- 
ucts transported. Although in Europe the fluctuations in currency values 
were not felt so keenly as in previous years, for those who had to buy oil at 
world prices, purchases were not remunerative. Difficulties were encoun 
tered in the main markets of the Far East. Owing to the state of anarchy 
in China there was a serious falling off in consumption, and also on account 
of transport difficulties there were many obstacles in the way of trade 

Offer to Geconsolideered Hollandsche Petroleum Compagnie Stockholders .— 
At the end of 1925 we gave holders of certificates in the ‘‘Geconsolideered 
Hollandsche Petroleum Compagnie’’ the opportunity to exchange two 
of these certificates for one share in our company, which shares, however, 
do not participate in the profits for a) pone year. A great number of hold- 
ers of such certificates took advantage of our offer and new shares were issued 
to an amount of 4,758,000 florins. 

Dividends —In respect of the profits realized for the year 1925 an interim 
dividend of 10% was declared in Jan. 1926 on the capital outstanding at the 
commencement of 1925. We consider it gratifying that we are now able to 

yropose a further payment of 13% on this share capital of 402 451,000 florins 
n addition to the usual 4% on the preference shares and 44 % on the prior- 
ity shares. 
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Further Details in Regard to the Principal Branches of Industry. 

The Netherlands Indies.—The new company tax came into force last 
year and there are prospects of it proving to be simpler and more liberal in 
practice than the income tax for bodies corporate which it substituted. 
Also the statistic duty came into effect in May 1925. The petroleum tax, 
although levied for one year, viz., 1923, is still causing us much anxiety and 
our staff much work After we had made our provisional return, mention 
of which was made in our previous report, it sooa appeared that many points 














of the extremely complicated provisions of this one-year tax are interpreted 
by the East Indian authorities quite differently from the taxpayers, so that 
it cannot yet be said when the amount we shall have to pay will be definitely 
fixes In drawing up the budget for the Netherlands Indies account is 
being taken of the ‘‘tax on merchandise,"’ as was the case last year, but the 
ordinance for the administration of this new tax has not yet been published. 
From the estimates, however, it may be concluded that the original plans 
for the levying of this tax will be amended considerably. Neither has the 
new shipping ordinance been published, about which we expressed anxiety 
in our last report, but view of the discussions which have been held on 
the matter we entertain good hopes of it proving to be less onerous than 
we at first f ed 

During 1925 intensive exploration was carried out on our fields and it was 
chiefly those in South Sumatra and Borneo which yielded new production. 

The production of crude oil amounted to 

In Metric Tor 1925 1924. 
Sumatra (excluding D} WP cnr guithacics dele acmonidie dean 955 837 519,863 
borr » lf iding Tar Mij«cecsshéee eee OO*ESROS 1,241 O85 1,045,712 
RINE (oe ee ae eee eae emis - = 928 .367 951,268 
Java abe e So oeweseoaee 217 586 255,401 
Cera ; a : $2.98 47 673 

Tot P — — ceces 2,989,856 2.819.917 

The S-inch gasline, 194 kilometers in lengcth, from the oilfield Louise to 
Iba ’ was comple din July Prior to this a start had already been 

lade the transport of gas under its own pressure from Sambodja 
to Palik Papar d considerable quantities of gas from yuise and Sam- 
hodia h esi t 1 used as fue in the Balik Papan fact ries, So that quan- 
tities of oil for consumed by ourselves can now be sold Installations 
are » to ‘ ted at Balik Papan d Pladjoe for the extraction of ben- 
zine from t ras produced from the fields 

i of th reased oil proiuction from the Koetei and Palembank 
f ‘ yn of the pipe line capacity for the transportation of crude 
oil to Balik | d Pladjoe respectively was decided upon. In order 
to fa 1 rt to the principal South Pal bang fields the con- 
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have b ) ed hich have y ) le je advantages and in 
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On D 25 th iff « yloyed on th various installations in the 
Dutch | I t including the staff employed by the Bataafsche Petro- 
leu la hapy liandelszaken, Sourabaya, consisted of 1,611 Europeans 
and 24,2545 native nd (Chinese 

‘Fa | \ i The production showed some reas In 1925 it 

iwounted to 13.205 metric tons, against 5.686 in whilst also in the 
current year it is further increasing, the months January, February 
and larch yielding respectively, 1,650, 18,10 an 170 tons. 

The exploration work on these fields was energetically continued. At 
the time of writing this report 2 deep wells were being drilled, viz setoeng 
well No. 7 and Ba {jo bank well No. 2, 422 and 598 metres respectively, 
while a third test well on the Boeajan-Boeloeh field will be started shortly. 
Exploration activities were considerably hampered by the great scarcity 
of labor, a result of the high rubber prices, in consequence of which there 
was much migration to the rubber plantations, whilst, with the sparse 
population in this region, labor is difficult to obtain. 

The deep test wells at Betoeng No. 1 and Badjoebank No. 1 had to be 
abandoned At the de pths attained 040 and 670 metres respectively) 


1 
they yielded no results. The geological prospects of the Badjoebank fields. 


however, fully Warranted the starting of the above-mentioned deep well 
No. 2 

Sarawak British West Borneo The crude production amounted to 
612,923 metric tons in 1925, against 599,492 metric tons in 1924 To 
supplement the geolozical exploration for new oil fields a gravity survey 
of the coastal swamps of Brunei was initiated In May 1925 the third 
Trumble refinery unit was taken into operation 

Kgypt.—The production of the Anglo-Egyptian Oilfields, Ltd., Was as 
follows: 178,570 metric tons in 1925, against 162,815 metric tons in 1924. 
The exploration well No. 44 at Abu Minghar yielded no result and was 
consequently abandoned A final test well was drilled on this field, which, 


however, was likewise unsuccessful This field has now 
The exploration well at Rhas Gharib also failed to give 
activities on this field were provisionally suspended. 
been started on the island Ashrafri. 

Germany In order to place our business in Germany on 4 
nomical basis a fusion was established in 1925 between the ‘* Mineralolwerke 
Rhenania A. G. and the ‘“‘Oelwerke Stern Sonneborn A. G.,"’ the latter 
concern having been taken over by us in 1924. The name ofthe Rhenania 
was, therefore, Changed to ‘‘Rhenania~Ossag Mineralolwerke A. G.”’ 

Rumania.—In regard to the Rumanian petroleum industry, the year 1925 
has witnessed the first consequences of the application of the new Mining 
Law, particularly in so far as concerns its nationalistic character. Several 
companies were in fact nationalized, i. e., the majority of the shares were 
transferred to Rumanian hands. This was partly due to the possibility 
held out that only nationalized companies would be considered for the allo- 
cation of the yet unexploited favorably located State lands, whilst, on the 
other hand, a few companies appeared to be practicaly compelled to submit 
to nationalization in order to obtain an extension of indispensable con- 
cessions previously granted to them on State lands. After such allocation 
had been started in the course of 1925, the distribution of the most favorable 
locations was completed by the spring of 1926. ; 

In 1925 the total crude oil production of Rumania reached the record 
figure of 2,331,383 tons, against a total of 1.851,255 tons in 1924. Most 
companies were able to participate in this increase on account of the fact 
that they had been granted favorably located State lands by the Govern- 
ment: such was not the case, however, with the Astra Romana who did not 
receive any new lands Their production declined from 450,590 metric 
in 1924 to 392,944 metric tons in 1925. In Ochiuri, where the higher 
layers Were gradually going to water, the decreased yield of these layers 
was partly compensated by the results obtained from drilling to the deeper 
layers ; I 

‘In view of the very intensive drilling campaign carried on in 1925, however 

32,065 metres against 19,700 in 1924) an increased production is anticipated 
for 1926. : 

All the oil obtained was worked up in the refinery at Ploesti, where further 
technical improvements have been introduced. The extension of the elec- 
tric power station at Moreni was completed and in view of possible future 
requirements further enlargements are contemplated. Furthermore, the 
erection of a gas absorption plant on this field was taken in hand. 

Although conditions show some slight improvement, the sale of products 
Was not yet entirely freed from the heavy burdens weighing on the trade in 
the past few years in consequence of the high export duties and transport 
rates, maximum prices, prohibition of free export for crude oil and residue, 
&c. 

Reference has already been made to the difficulties experienced by the 
industry in Rumania on account of the undue interference of the authorities. 
Taxation especially continued to be heavy, although an amendment in the 
stipulations respecting the dividend tax made the unfair discrimination 
hitherto existing between Rumanian and foreign shareholders somewhat le 
acute. : 

The question of transport in 1925 gave rise to growing uneasiness chidsey 
on account of the increase of exports 

In regard to the indemnity for the loss sustained as a result of the destruc- 
tion of the Astra’s properties in 1916, nothing can be added to our previous 
statement (V. 121, p. 324). 
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PROPERTIES IN NORTH AMERICA. 
United States of North America.—The production of our affiliated com- 
Panies was as follows: 


Shell Co. of 
(In Metric Tons)— 


Rorana. California. Total. 
Gross crude oil production, 1925________ 2.327.246 3,309,153 5,636,399 
Gross crude oil production, 1924________1,898,068 3,594,285 5,492,353 


The crude oil production for 1925 has thus increased, thanks to the con- 
tinued development on a large scale of the oil fields (in some o which new 
rich production was encountered at deeper levels) and to the systematic 
and scientific exploration work which was carried out with great success 
and led to the discovery of a few new oil-bearing lands. 

Very important extensions were also carried out in 1925 to the existing 
factories and operating branches of our affiliated companies, while by the 
introduction of the latest scientific inventions it was possible to turn out 
products answering to the highest requirements of the market. A start 
was made with the execution of the program drawn up in 1924 for the exten- 
sion of the sales organizations and this policy will be energetically continued. 
The prices for petroleum products in 1925 were, in general, higher than in 
1924 and, with the higher turnover, led to more favorable results. 

Merico.—The production from the newly discovered fields in the Chapa- 
cao-Corcovado district was not sufficient to make good the rapidly diminish- 
ing production of heavy oils. The total Mexican production declined from 
21,700,000 metric tons in 1924 to 17,800,000 metric tons in 1925. The 
Corcovado district was on the whole disappointing; in the southern fields 
only the Cerro Viejo-Tierra Blanca district yielded appreciable new pro- 
duction. On the Isthmus, where for a long time there had been indications 
of the presence of petroleum and where production in small quantities had 

reviously been obtained, a very intensive exploration campaign has now 
een initiated. The labor troubles still continued. Serious strikes and 
great unrest among the workmen formed a constant menace to the industry. 

Some laws, of far-reaching consequence for the oil industry, were intro- 
duced, the chief of which are the *‘Law in respect to Foreigners’’ and the 
“Petroleum Law.’' Although in many respects these laws constitute 
serious impediments to a sound development of the petroleum industry, 
yet there is reason to hope that the manner in which they are to be admin- 
istered will make these impediments less onerous in practice than they 
appear. 

1 Corona.—TIn spite of every effort, the heavy crude oil production grad- 
ually declined, so that the total production in 1925 amounted to 1,375,296 
metric tons, against 2,694,876 in 1924. 

Extensive exploration activities in joint account with the Aguila were 
initiated in north east Mexico, where our holdings were considerably ex- 
tended, 

An agreement was also concluded with the Aguila by which the Corona 
is now indirectly interested in the extensive fields in southeast Mexico 
(Isthmus). The exploration of this region will be energetically taken 
in hand 

As it was again found impossible to run the Corona refinery at a profit, 
it remained shut down during the past year. 

Merican Eagle Oil Co. (Fl Aguila Encouraging results were obtained, 
partly in consequence of the systematic drilling campaign and exploration 
activities. The production amounted in 1925 to 1.036.992 metric tons, 
against 817,895 metric tons in 1924. Of the former amount the Filisola 
field in southeast Mexico contributed 36,316 metric tons. Operations were 
ey handicapped by serious strikes in the refinery at Minatitlan (near 
— Mexico) and in the selling organizations at Vera Cruz and Mexico 

sity. 
CURACAO AND SOUTH AMERICA. 


Curacao.—The year 1925 was also marked by great activity, as was the 
case in 1924. The storage, treating and transportation capacity was con- 
siderably extended in order to meet all requirements. 

The Caribbean Petroleum Co. of Venezuela.—Again in 1925 there was an 
increase in production, which amounted to 952,839 metric tons in 1925, 
against 770,340 metric tons in 1924. The present storage capacity will be 
enlarged by the erection of 9 tanks, each with a capacity of 10,000 tons. 

In view of the steadily increasing consumption of petroleum products 
in Venezuela a considerable increase in the treating capacity of the San 
Lorenzo refinery was decided upon. 

The Venezuelan Oil Concessions, Ltd. (Venezuela).—In July 192F an agre@, 
ment, ratified by the legislative body, was concluded with the Venezuela 
Government, embodying an extension, and a clearer interpretation of the 
wording of the concession-agreement. 

The production in 1925 was considerably higher than in 1924 and 
amounted to 690,749 metric tons in 1925, against 392,141 metric tons in 1924 

During the past year our activities were continued on La Rosa field and 
likewise on all the other fields drilling operations were energetically carried 
on and new fields opened up. 


[Signed by H. W. A. Deterding, General Managing Director: J. E. F. 

De Kok. J. Th. Erb and J. B. Aug. Kessler, Managing Directors.]} 
INCOME ACCOUNT FOR CALENDAR YEARS. 

(In Florins)— 1925 1924 1923. 1922 
Income. __ . 95,902,228 89,512,076 85,585,361 89,155,122 
Expenses, taxes, &c____ 1 402,033 1,528,509 728,570 1,424,645 

2 See 94,500,194 87,983,567 84,856,791 87,730,477 
Divs. on pref. shs. (4°) 60,000 60,000 60,000 60,000 
Priority shares (414%%)_. 1,282,500 1,282,500 1 282,500 1,282,500 
Ordinary shares (6%)... 24,147,060 24,147,060 19,287,420 19,287,420 

Surplus . 69,010,635 62,494,007 64,226.871 67,100,557 
Available for ord’y div.: 

93° of above surplus. 64.179.890 58,119,426 59,730,999 62,403,518 

6% on ord’y as above. 24,147,060 24,147,060 19,287,420 19,287,420 
Brought forward. 1 786,967 1 695,050 666,815 1,168,574 
Proceeds above par of 

shares sold : ina,1G0 £#§; #é#$==smenwe mi 
Bonus share issue ‘ 908 135 
Commissaires’ propor’n. 2,535,425 2,289,760 2.374.075 2,485,272 

92. 832.127 86.251.296 82.059.300) 85,852,919 
Amount of ordinary div. 92,563.730 84,464,330 80,364.250 85.186.105 
Rate per cent... .-.- cae 23% 23° 25%) 26% ' 
Carried forward.....--. 268.397 1.786.966 1,695,050 666.814 
BALANCE SHEET AS OF DECEMBER 31. 
1925 1924 1925 1924 

Asset Flor Flort Liabilitie Florin Floris 
Unissued share Share capital 570,000,000 570.000.000 

capital 162,791,000 167,549,000 Preference shs 1,500,000 1,500,000 
Share holdings Priority shares. 28.500.000 28 500.000 

less reserve 163.770.792 343.733.796 Unclaimed divs 702,814 567,860 

Cash - 142,545.607 105,820,302 do on prior 

300k debts 73,451,920 74,198,468 ity shares 62,014 54,247 
Int. div. ord. shs $2,145,700 Due to creditors 1,990,123 2.919.213 
Dividend prio Undistrib'd divs. «1,969,751 1,695,050 

ity shares. 641,250 641,250 Re ‘ 44.275.670 30.868.578 

Profit balance 94,500,195 87,983,567 
Total(ea.side) 743,500,569 724,088,516 
x After adding Fl. 182,785. proceeds above par on sale of shares 1924 


issue, on which shareholders did not exercise preferential right. 


COMPANY'S SHAREHOLDINGS AT DECEMBER 31 1925 AND 1924 
— -1925 : —1924 — 
Par Value £. &cC. Florins £. &e. Florins 


Bataafsche Co-__- ‘ 189.000 ,000 
Anglo-Saxon Petroleum. £9,600,000 115,200,000 
Asiatic Petrol. Co... Ltd _ £2,100,000 
Shell Trans. & Trad’g Co £926,794 
Shel! Union Oil Corp.and 

Asiatic Petroleum Co. 

(Delaware ~ 


“7 
-— 0.000 000 
£9 600 000 ) 
25,200,000 = £2,100,000 5,200,000 
11,121,528 £926,794 l 

209 739.358 


209 739 358 
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Astra Romana______Lei 46,292,400 22.220.352 46,292.400 22'220'352 
Mexican Eagle Oil Co. Peso7 ,764.690 9,705, 862 7,764,690 9,705, S62 
_. teases aes 119.482.3304 i‘ ....-. 90 997 .640 | 
Total nom. par value. -....-. 692.669.404 i ...... 664,184,740 | 
Reserved for difference 
between par value and ' 
7 De Cl sdaccnnce --- 328,898,612 -----. 320,450,945 
nm —€@68»6-.,._—»65v=«=i‘=é=a=H aaa [== ih. aii. tama 
Bal.asperbal.sh.Dec.31l -..-.. 363.770.7922 == nao 343 733,796 | 


—vV 3354, 2812. 


122. p. 





Great Northern Iron Ore Properties. 
(19th Annual Report of the Trustees—Year Ended Dec. 3125.) 
The Trustees May 1 state in brief: 


During the year the Federal income tax returns of the oroprietary come 
panies for the year 1924, together with their capital souk tax returns for 
the period from July 1 1925 to June 30 1926, were audited by the Govern- 
ment with satisfactory results and conclusiveagreements have been executed 
with the Government pursuant to Section 1006 of the Revenue Act of 1924, 
covering the said periods. 


I. DEVELOPED MINES, OPERATED BY OTHERS, SHOWING (1) WHETHER 
HELD ON FREEHOLD OR LEASEHOLD, (2) SHIPMENTS AND 
MINIMUMS, ALSO ROYALTIES RECEIVABLE BY TRUST. 


Interest Number of Gross Tons Royalty 1926 
of - Shipped - to Trust Minimum 
Mine Trust. 1925. To Jan. 1926. Net. Tons. 
(1) “Old Leases”’ 
1 Mahoning. . .Feehold 1,818,560 38,773,538 27\4c. tol2c. 300 ,000 
2 Utica... eto do 410,729 5,529,310 20c. to 12\c. 100 ,000 
3 Leetonia ( —e do 267 656 8 246.041 45c. 166 667 
4 Stevensonp........ do 133,502 11,925,845 20C. wwe ee 
5 West Stevenson( '4) do = 1,846,174 20c.to12%4c. #£=...--. 
6 Nor. Stevenson('4) do a ae 473,524 ——: £°~@rdreadces 
7 Sweeney do ae 1,414,694 a;  wdieempaee 
Totals... =a 2,630,447 68,209,126 566 667 
(2) ‘‘New Leases" ; 
8 Ann ('4) . Feehold a 15% of total 300 ,000 
9 Patrick (4 do 338,439 2,622,883 \ ore 
10 North Harrison('4) do 460,536 4,064,421 15% total ore 150,000 
ll No Harrison-An- 
ROR C56) cccenss do 13,522 13,522 5% total ore  ~...... 
12 Harrison......... do 41,300 994,009 30°) total ore 100 ,000 
13 Harrison-Annex. do 23,317 40.630 30% total ore -....-. 
14 Lamberton-Annex. do 34,529 79,412 30% total ore a 
15 No.UnoG.N.(part) do 668 104,501 $1.10 j(§=—=——§ sanene 
16 Kevin pace ete saucae 530,598 30% totalore | ------ 
less un'ly roy. 
if. aaa do 115,209 763,866 75e. 75,000 
IS L.& W. (4 ...Feehold nail 73,090 50% of proceeds -.-.--- 
19 Mace No. 1 ('4 ys do 1,109,620 $1.00 ------ 
20 Mace No. 2 ( do $354 1,139,068 $1.00 10,000 
21 Warren ( do ciate 1,250,405 15% totalore ...... 
22 Enterprise do $1.10, 95e., 65e 
23 Harold do 163,645 3,104,838 Re 
24 No.UnoG.N.(part) do " 1,358,985 $1.00, 70c. 
25 South Uno G. N_. do ee ae 1,266,995 $1.00, 70c. 
26 Thorne (90.61%) do 417.146 70c. 750,000 
27 Wab.No.1(90.615 do 357 054 457,054 $1.15 to 70c. 
28 Wab.No.2(90.61 do 259,700 65e 
29 Fay Leasehold 1,265,249 45c., 40¢. 
30 Leonard ('¢).c7 7 do §98,941 12,614,715 5Oc., 25e 
31 Missabe Chief.... do 2,461 80c., 75e 
32 Dean... ia do 248,240 5,187,270 50% of proceeds -.--.- 
33 Dunwoody.... do 749,827 5,601,257 65e., 35e. 750,000 
34 Orwell... ...Feehold $1.00, 85¢.  -~---- 
35 Mississippi.... _ Leasehold 84.108 2.012.714 30¢ 100 000 
36 South Agnew...-. do 290 222 703,531 45¢ 200,000 
37 Hill-Annex....... do 1,210,344 6,274,783 75. to 35¢e 800,000 
38 Wade (90.61%). -Feehold 5,009 532,549 $1.10 to 70¢ 80.000 
39 Boeing Leasehold 501,606 1,750,340 net proceeds 250,000 
40 Hill Feehold 178,270 7,743,162 $1.10 to 606e. 150,000 
41 Nor. Star (90.61 do 1,167,410 R5c. to 60e “ 
42 Trumbull (90.61 do 326,717 718,644 $1.10 to 60c 205,000 
43 Bingham (90.61°.) do pes 85c. to 60e 
44 Bruce "y Ton do : 75c., 50e 200 000 
45 Walker None 5 3,086,939  |j..---- | <-2""08 
46, Miscellaneous b 22,040 Not leased  =—- --~-- 
TOUMceoe 5.846.037 68,234,307 4,120 000 
Grand totals 8,476,484 136,443,433 4,636,667 
Vos. 11045 Operating Interest -(1) Mahoning Ore & Steel Co. (Pickands, Mather 
& Co.); (2) Crete Mining Co. (Pickands, Mather & Co.); (3) Leetonia Mining Co. 


Jones & Laughlin Steel Corp.); (4) MeKinney Steel Co.; (5-6) McKinney Steel Co 
(mines worked out); (7) Donora Mining Co. (U. 8. Steel Corp.) (mine worked out 
and surrendered); (8-17) Butler Bros.; (18) Hanna Ore Mining 0 (under contract, 


(No. 18 exhausted during 
Hanna Ore Mining Co. 
Inland Steel Co 


mine exhausted Dec. 1918); (19-20) Mace Iron Mining Co 
1921): (21) Mead Iron Co. (Tod-Stambaugh Co.); (22-41 
(32) Dean [ron Co, (Tod-Stambaugh Co (33-34) Orwell I 
and Youngstown Sheet & Tube Co (35-37) Inter-State Lron Co. (Jones & Laughlin 
Steel Corp Cleveland-Cliffs Iron Co. and Struther Furnace Co.; (39-43) 
Mesaba-Cliffs Iron Mining Co.; (44) International Harvester Co.; (45) disposition of 
jnterest in this mine was explained in report for 1619; (46) idle (not now under lease) 


Total and royalty rates are shown In this table, the proportions of the 


on Co 


Pe! 


shipments 


trustees being indicated where their interest is less than the whole 
a) Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 
(b) Includes both feeholds and leaseholds 
Il. TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 
Recetpts from— 1925 1924 1923 1922. 
Leonard Iron Mining Co £200 000 £200 000 £200 000 $850,000 
North Star Iron Co . ‘ 470.320 182.135 264 555 58,790 
Arthur Iron Mining Co , . 1,143,470 1,575,000 1.750 000 1,644,000 
Grant Iron Mining Co 800 000 1.925.000 1,975,000 l 495 ,000 
Harrison Iron Mining Co 15,000 &70 000 334,000 287 000 
Tyler Iron Mining Co 50.000 474.0000 80 O00 21,000 
Van Buren Iron Mfg. Co 6.210 , BHD 1,445 4,210 
Polk Iron Mining Co 20.000 650 000 90 000 $4,000 
Jackson Iron Mining Co 7 = 7 a 6.000 
Total receipts from prop't cos $2,.705.000 $6,080,000 $4,695,000 $4,450 000 
Interest, &e_. a $436 12080 9.230 15,035 
Fed 1 taxes refunded 410 re 
Potal receipts €2.713.436 $6,092,080 $4,704,440 $4 165,035 
Expenses, &c 87.316 95.047 $4,935 84,685 
Dividends on trust certificates 2.625.000 6.000 000 4.500.000 4.500 000 
A rr tt hare ($1.75 a4 (33 ($5) 
Bal for period £1,119 defS2 oF $119,705 defs119 H50 
Balance brought forward 194.563 197.529 77.824 197,474 
I ] surpl Dec. 31 $195,682 $104,563 $197,529 $77,824 
The report for the vear ended Dee. 31 1925 presents tor 
the first time a consolidated statement of the income of the 


trustees’ interest in the income of the proprie- 
This statement follows: 


trust and the 
tary companies. 


III. CONSOL. INCOME OF THE TRUST AND THE TRUSTBI INTEREST IN 
INCOME OF THE PROPRIETARY COMPANII DURING 1925 
vet ro t nd ore sales income $2,814 920 
Interest, dividends and other income 140,762 
Total income : $2,955 682 
a pete 468,068 
M isce ilaneous expenses and losses 246.440 
x Balance : axé saseuveecess . $2,241,174 


Salaries and expenses, net, of the trust.....-.- seunns = 78,881 


162,293 
625,000 


$462,707 


of proprietary companies 


, > 
Consolidated net income, before depletion . 


6 ay 


Deficit... 


x Trustees’ interest in the net distributable income 
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ee eet == === 
CONSOLIDATEL BALANCE HEET DECEMBER 31 
[Trustees Great Northern Iron Ore Properties and their interests in proprietary cc 
Asset 1925 1924 1923 
Mineral and non-miner nds and leases €44 344.942 $45.761.75% $45.242 877 
Automobiles, furniture, office bu ngs, &¢ 29,005 27 892 27.217 
first class, $700 811: second 188, $52,500 753,312 970 320 1,114,900 
Advance Alw I Ls 174.405 149 40% 124,40 
Advance under minir tracts: Dean Tror 
Co., $129,028; Butler Br $23 307; Orwe 
Iron Co., $573.47 \¢ Cliffs Ire 1 
ing Co.. $14.00 740.707 1 056 188 1.323 255 
Deferres ounts, chiefly r ty suspense 2,022,691 3,884,515 3,935,346 
Securitie« sond 2100 OC KH &Q gen M4 96 OOO 
Notes: 4 3 250 000 le if ff 
Iron M nu ¢ e525 0lF 175.016 650.771 2.051.602 
Stock: M Iron M ( ‘ 
£50 000 25.000 25.000 25.000 
Stock. Mesaba Range Townsite Co 
issue. 2.800 1,400 1,400 2,401 
Cash (trustes $219 4 proprietar ee 
$918,739) .. 1,138,204 1,213,985 2,626,197 
Rovalties receivable. 01.774: accounts recei\ 
able $27 13 due o ore Sales £35 57% 
total (p ‘ ‘ 154.482 469 075 952.370 
Interest receivat 58.91] 42.143 71.068 
toyalty ore in stock pile BH 973 85,973 
Total et £49,998 O83 $54,278,425 $57,678,614 
Li 
Capital stoe) $1.038.400 $8,308 400 $9,868 400 
Current labilities (notably unpaid taxes. est 
mated &42 470 510.142 625% 050 &03.059 
Deferred accounts (chiefly advance royalty 
collected. $2.772 007 Peete fF 3,776,115 3,770,518 
Surplus paid in, earned, &e 
Paid in surplus at date of acquisition, $26 
566.783; earned surplus by development 
$16,993,723; paid-in surplus (non-mineral 
lands). $485,012 44.045.519 40,377,195 39,949,494 
¢ Undivided surplus, prop’ y cos $1.404, 5452 
undistributed receipts, trustees, £195,682 1,600,235 1,158,666 3,287,142 
Total liabilities £49. 998,083 $54,278,425 $57,675,614 
The balance sheet shows onl ich amounts as represent the interests of the 
trustees after elimination of outside stock holdings in the Leonard Iron Mining Co 
and the North Star Iron Co V. 122, p. 1925 





GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Car Surplus Class IT railroads on June 2% had 270,162 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association This was an increase of 1,384 cars compared with 
June 15 at which time there were 268.778 cars. Surplus coal cars in 
good repair on June 23 totaled 76,594, an increase of 524 within approxi 
mately a week, while surplus box cars totaled 148,775, an increase of 
3,091 during the same period Reports also showed 23,447 surplus stock 
cars, a decrease of 1,714 under the number reported on June 15, while 
surplus refrigerator cars totaled 14,668, a decrease of 249 within the 
same previous period 

Car Shortage Practically no car shortage is being reported 

Repair of Locomotires Locomotives in need of repair on June 15 totaled 
9,769. or 15.6% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association 
This was an increase of 503 locomotives compared with the number in 
need of repair on June 1 at which time there were 9,266, or 14.7%. It 
was, however, a decrease of 1.882 locomotives under the number in need 
of repair on the same date last year at which time there were 11,651, or 
18.2%. Of the total number in need of repair, 5,391, or 5.6%, were in 
need of classified repairs on June 15 an increase of 336 compared with 
June 1, while 4,378, or 7°), were in need of running repairs, an increase 
of 167 within the same period 

Locomotives in Storage.—Class I railroads on 
viceable locomotives in storage 
with the number on June | 

Freight Car Repairs Freight cars in need of repair on June 15 totaled 
168.727, or 7.4% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association 
This was an increase of 229 cars over the number reported on June 1, at 
which time there were 168,498, or 7.3°7. It was, however, a decrease of 
32,516 cars compared with the same date last year. Freight cars in need 
of heavy repair on June 15 totaled 126,008, ot 5.5°7, an increase of 3,520 
cars compared with June | Freight cars in need of light repair totaled 
42,719, or 1.9%, a decrease of 3,291 compared with June | 

Matters Covered in ‘Chronicle’ July 3.—(a) Inter-State Commerce 
Commission in favor of competitive bidding for railroad equipment se 
curities, p. 20. (b) Interest on National Rys. of Mexico debt, p. 31. 
(c) Carl Williams named by President Coolidge as member of Board of 
Mediation under Watson-Parker bill—Senate confirms appointment 
p. 39. (d) I.-S. C. C. favors competitive bidding for sale of equipment 
trust certificates in Western Maryland authorization, p. 40 


Boston & Maine RR. Abandonment of Belmont Branch. 

The I.-S. C. Commission on June 26 ordered that the certificate author- 
izing the company to abandon the Belmont branch be effective and in force 
from and after Aug. 21926. (See also V. 121, p. 2633.)—V. 122, p. 3334. 


Chesapeake & Ohio Ry. Circular. 

Scott & Stringfellow, bankers and brokers, Richmond, Va., has prepared 
an analysis of the above company.—V. 122, p. 3601. 

Chicago & Alton RR.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $53,493,218 
on the total owned and $75,960,936 on the total used property of the com- 


June 15 had 5,978 ser- 
, an increase of 65 locomotives compared 


pany as of June 30 1919.—-V. 122, p. 2941. 

Chicago, Burlington & Quincy RR.—Valuation Hear- 
ing.— 

The I.-S. C. Commission has postponed from July 8 to Sept. 8 the hearing 


before Examiner Woodrow on the tentative valuation reports on the various 
companies comprised in the Burlington System.—V. 122, p. 2637, 2646 


Chicago, Indianapolis & Louisville Ry.—(Cuaranty 
Settlement. 
The 1.-S. C. Commission; upon argument and further consideration on 


petition of the carrier, has reaffirmed the findings of its previous report 
that the amount necessary to make good the guaranty for the 6 months 
following the termination of Federal control is $1,076.515,. and that the 
company has been overpaid by advance and partial payments by $198.484 
The company claimed an additional amount of at least $357,849, practically 
all of which is attributed to the alleged failure of the Commission to fix an 
adequate amount to be included in operating expenses for maintenance of 
way and structures and for maintenance of equipment in the guaranty 
period vs p. 3601. 


Great Northern Ry.—(Guaranty Settlement.— 

The I.-S. C. Commission, upon argument and further consideration of 
its guaranty settlement for the 6 months following the termination of 
Federal control, has issued a revised certificate in which it finds that the 
amount necessary to make good the guaranty of Section 209 of the trans- 
portation act of 1920, for the Great Northern Ry., the Farmers’ Grain & 
Shipping Co. and the Watertown & Sioux Falls Ry., is $11,277,332, an 
increase of $98,444 over the amount certified in its former report, and that 
the company has been overpaid by advances and partial payments so that 
it owes the United States $1,222,668 

See General Electric Co. under ‘‘Industrials 


9” 
aes 


below.—V. 122, p. 3601. 
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[Vor. 123. 


Hampden RR. Corp.— Sale.— 

Marks Angel, of Boston, was the successful bidder for the property of the 
company recently offered for sale to the highest bidder by the receiver. 
Mr. Angel's bid was $30,800, and, it is stated, he will junk the railroad. 
The line extends from a connection with the Boston & Albany RR. at 
a point east of Springfield, Mass., to a connection with the Central Massa- 
chusetts line of the Boston & Maine RR Jondsville, Mass., about 14 
miles. See also V. 122, p. 2795. 


Lehigh Valley Harbor Terminal Ry.—TJaz Ruling.— 

See New York Bay RR. below.—V. 119, p. 2282. 

Los Angeles & Salt Lake RR.—Valuation 
Advanced .— 


at 


) 


Argument 


The U.S. Supreme Court has recently granted a motion of the Govern- 
ment to advance the appeal from the decision of the Federal Court for 
the Southern District of California which held null and void the I.-S. C 
Commission 's and has assigned the case 


final valuation of this property 
for argument on Jan. 3 1927 V.121, p 7 


Midland & Northwestern Ry. 


87] 


Abandonment .— 


The 1.-8. C. Commission has affirmed, upon reargument, the finding 
of its original report, that the proposed salvaging by the Texas & Pacific 
Ky. of railway property formerly operated by the Midland Northwestern 
Ky. and its receivers is not an abandonment within the meaning of paragraph 

18) of Section 1 of the Inter-State Commerce Act 

The report of the Commission, upon reargument, says: ‘‘In the original 
report it in this proceeding it was held that we are without jurisdiction 
in the matter The application was acce rdingly dismissed The applicant 


subsequently petitioned for further hearing and argument In the absence 
of any allegation of deficiency in the evidence of facts already in the record, 





and as the controve rsy Was practk ally confined to questions ¢ f law the 
proceeding was re-opened for argument only, which was heard on Feb. 26 
1926 By permission, additional memoranda and briefs have also been 
filed by the applicant and by the State of Texas 


Upon consideration of the record as a whole, including all arguments, 
briefs and memoranda submitted pursuant to the re-opening of the case, 
we affirm the finding of the original report that we are without jurisdiction 
in the matter. As the application was dismissed by order of Division 4, 
no further order is necessary.’ See V. 121, p. 975 


New York Bay RR.—Sale of Road Forbidden.— 

Injunctions issued by Federal Judge Rellstab restraining the authorities 
of Jersey City, N.J., from selling the properties of this company, and that 
of the Lehigh Valley Harbor Terminal Ry., because of their refusal to pay 
alleged excessive real estate taxes, were sustained by the U. 8. Circuit 
Court of Appeals at Philadelphia on June 23 

The Court also held that Jersey City authorities had ‘‘systematically dis- 
criminated”’ against railroad owned property during the period involved 
in the suits by over valuing the lands from 150 to 900%, while at the same 
time they assessed other property for taxation at 70% of the real value. 

By its affirmance of Judge Rellstab’s decisions, the Court of Appeals 
established as a basis for taxing purposes during the periods in dispute, 70% 
of the real value of companies’ properties. The decisions of the Appellate 
Court were handed down by Judge Woolley on appeals taken by the munici- 
pal authorities from the injunction issued against them by Judge Rellstab. 

In the New York Bay RR. case, the city authorities claimed taxes of 
$252,223 for the years from 1892 to 1908 on an assessment of $2,018 an 
acre for unimproved land, and grading upwards to $15,900 an acre for 
improved land. Judge Rellstab held that the proper basis was $1,200 an 
acre, the original price of the land, prior to its acquisition by the railroad. 
The railroad paid over to the municipality $168,779 pending the outcome 
of the suit, the amount to be used for the payment of the taxes, with the 
understanding that if the Court's decision required additional sums they 
would be paid. The tax period in the Lehigh Valley suit was from 1908 
to 1915, and while Judge Rellstab accepted the valuation of $2,368 an acre 
of the assessors on 277 acres of submerged land owned by thecompany, as 
the real value, for the purposes of the suit, he held that the assessment for 
taxes, must be on the basis of 70°, of that figure, inasmuch as other property 
owners were favored similarly. In each case, most of the taxes had accu- 
mulated before the land was acquired by the railroads, which bought it 
subject to the existing taxes (Phila. ‘‘Enguirer’’).—V. 113, p. 489. 


Northern Pacific Ry.—Gwuaranty Settlement.— 

The I.-8. C. Commission, upon further consideration and argument on 
petition of the company, has affirmed the findings of its previous report 
that the amount necessary to make good to this company and its subsidiaries 
the guaranty for the 6 months’ period following the termination of Federal 
control is $10,905,094 and that the company was overpaid by advance 
and partial payments by $1,269,905, which is due the United States 
The company had claimed that the amount found due it should be increased 
by $1,740,530 122, p. 2936 

Pennsylvania RR. Offer Made to 


Vinority Stor kholders 


of Western New York & Pennsylvania Ry. 
See that company below V. 122, p. 3335 
St. Louis-San Francisco Ry.— Sale of $5,000,000 Com- 


mon Stock—Cash Received Used in Part Payment of Purchase 
of Rock Island Stock.—As is known, this company in Jan. 
1926 purchased a substantial amount of stock of the Chieago 
tock Island & Pacifie Ry. (V. 122, p. 477, 607 To com- 
plete payment for this purchase, the company has sold to 
bankers 50,000 shares of ‘Frisco common stock that had re- 
mained in the hands of the reorganization managers since the 
reorganization of the company. The New York “News 
Bureau” in its issue of July 6 furnished details as follows: 


The ‘Frisco made a substantial cash payment for its Rock Island stock. 
was able to do this without drawing upon the cash in its treasury at that 

ime. 

There was left over in the hands of the reorganization managers a little 
more than $5,000,000 par value of ‘Frisco common stock. It had been set 
aside under the terms of the reorganization plan for the settlement of claims 
or for other purposes, but it was not necessary to use any part of this bal- 
ance for such purposes 

When it was decided to make the Rock Island purchase, 50.000 shares, 
with a total par value of $5,000,000, were sold by the ‘Frisco to bankers 
at a fixed price, which is understood to have been very favorable to the 


company. 


The terms of this sale provided that the bankers should have a spread of 
three points above the price they paid to the railway company, and that the 
profits on the stock sold above the spread price should be divided 50-50 
between the bankers and the company 

; It is understood that the officials of the latter expect to realize a substan- 
tial amount in addition to the flat price paid by the bankers at the time the 
transaction was arranged. 

The railway company received a check at that time from the bankers at 
that price for the 50,000 shares of stock which it sold, and used this money 
to make its cash payment for the Rock Island stock bought d 

lhe 'Frisco gave its note for the balance, pledging its Rock Island stock 
as collateral 

_The last two dividends on 'Frisco common have been paid on a total of 
$50,000 000 par value stock outstanding, against $45.000,000 previously. 
There is still left in the hands of the reorganization managers of the 
Frisco about $200,000 common stock and $500 .000 preferred stock. It is 
doubted that the latter will be issued, and there is no occasion in sight for 
issuing any part of the small amount of common shares left over i 6 « 
t is not unlikely that the ‘Frisco will show $7,.500.000 for its common 
stock for the full year 1926, which would be equivalent to 15% on the $50,- 
000,000 now outstanding. 


Supplementing the foregoing, the ‘‘Wall Street Journal’ 
on July 8 gave the following additional details: 
On Jan. 26 1926 the reorganization managers of the St. Louis-San§Fran- 
cisco Ry Speyer & Co. and Seligman & Co paid $4.762.500 for the 
Frisco on account of the latter company's purchase of 183,333 shares of 


Rock Island stock, according to the official record of the I.-S. C. Commis- 
sion. 


In order to make this payment the reorganization managers sold to 
bankers 50,000 shares of ‘Frisco common stock, which had remained in 




















Juty 10 1926.] 








their hands since the company’s reorganization, making the minimum price 
to the railroad company 9514 

It is understood that when the bankers dispose of this stock—if they 
have not already done so—the ‘Frisco will! share in the profit above an agreed 
price. Interested bankers declare the report to the effect that the ‘Frisco 
shares in the profits of the sale of these 50,000 shares of common only after 
the bankers receive a profit of 3 points is not correct. They refuse to 
divulge the nature of the profit-sharing plan agreed to between themselves 
and the railroad company. and also refuse to state whether or not any or all 
of the 50,000 shares of 'Frisco common have been disposed of. 

Total cost to the ‘Frisco of the 183,333 shares of Rock Island stock was 
$10,506,090 Of this amount $4,762,500 was realized from the sale by the 
reorganization managers of the 50,000 shares of 'Frisco common, $4,962,500 
from the sale of $5.000.000 two-year secured 5% notes of the 'Frisco, $2,777 
as adjustment for accrued interest, and $778,312 cash paid by the company§ 
—V. 122, p. 2936. 


Western New York & Pennsylvania Ry.—O/ffer Mad 
to Minority Stockholders. 


A. 2 Vice-President of the Pennsylvania RR., on behalf of that 
company, in a letter to the minority stockholders of the Western New York 
& Pennsylvania Ry., says You are ne doubt familiar with the financial 
condition of Western New York & Pennsylvania Ry., and know that the 
stock has no real earning value because of its heavy indebtedness and 
losses extending over many years 

The company should 
large floating debt and 
first and general mtge 


Count. 


be reorganized so as to readjust and reduce its 
income bonds Its other debt, consisting of its 
bonds, should remain cutstanding and undisturbed. 

‘A reorganization would mean the expenditure of a large amount of 
money, but we would mucn prefer to spend that money in paying, if 
promptly accepted, $10 ver share for your stock of the Western New York 
& Pennsylvania Ry. rather than see the money spent for reorganization, 
if it can be avoided 

“The Pennsylvania RR. owns all the .tock with the exception of very 
small scattered holdings. The offer is equal to 20°; of the par value of tne 
stock and is the highest price that has been quoted for very many years.” 

V. 120, p. 3189 


* PUBLIC UTILITIES. 


American Water Works & Electric Co., Inc. 2!0‘ 
Stock Dividend Payable on Common Shares.—The directors on 
July 7 declared an extra dividend of 215°] in common stock 
on the common stock in addition to the regular quarterly 
eash dividend of 11667, both pavable Aug. 16 to holders of 


( 


record Aug. 2. A stock dividend of like amount was paid 
on the common stock on Feb. 15 last, while on Sept. 30 1925 
a 5°, stock distribution was made on the junior issue. 


Month of Year End 

May 1926. May 31 °26 

$3.615.430 $43.028.970 
1,938,833 22,753,951 


Consolidated Statement as of 
(iross earnings 
Operating expenses, maintenance and taxes 
xInterest and amortization of discount 


Subsidiary companies 687 233 8,270,961 
American Water Works & El. Co., Ine 102,498 1.034,225 
xPreferred dividends of subsidiaries 359.043 4,136,046 
xMinority interests 1,149 61,480 


Reserve for renewals and replacements 276,908 3,072,693 
Net income $246.777 $3.699.615 
x Deductions on the basis that the stock of West Penn Electric Co. to be 
issued under the plan for consolidation had been outstanding for the entire 
period V 22, p. 3603 


Bangor (Me.) Hydro-Electric Co.—To Increase Stock. 

The company proposes to increase its authorized preferred stock from 
$5,000,000 to $7,000,000, par $100. The proceeds are to be used to pay 
for the construction of the proposed hydro-electric project.—V. 122, p. 1916. 


Bloomington & Normal Ry. & Light Co. Tenders 

Notice is given to the holders of the Ist & gen. mtge. 5% bends that 
funds have been deposited with the [Illinois Merchants Trust Co., trustee, 
Chicago, Ill., which are available for the purchase of said bonds and that 
offers therefor will be received by the trustee until July 21.—V. 121, p. 196. 


Commonwealth Power Corporation.— 7 enders.— 

The Bankers Trust Co., 10 Wall St... N. Y. City, will until July 21 receive 
bids for the sale to it of 25-year 6°) secured sinking fund gold bonds to an 
amount sufficient to exhaust $616,233 at a price not exceeding 105 and 
interest.—V. 122, p. 3604. 


Continental Gas & Electric Corp. & Subs..- Larnings. 
12 Months Ended May 31— 1926. 1925 
Gross earnings $25,847 936 $22,150,284 
Operating expenses, maintenance and taxes 4,177,220 12,465,856 


Net revenue. . - $11,670,716 $9,684,428 
Total int. & div. charges of sub. cos., and other 

prior deductions 3,922,735 3.589 667 
Interest on Continental first lien 5s " 197,599 203 037 
Interest on Continental ref. 6s : aneane 327 .672 328 022 
Interest on Continental coll. trust 7s ou 227 735 376,063 
Interest on Continental secured 6\¢s 760,500 478 451 
Divs. on Continental prior preference 7°, stock 822.423 635.816 
Divs. on Continental partic. preferred 6-S°, stock 346, SS4 157.767 

Balance avail. for deprec. and common divs $5,065,167 $3,915,605 
—V. 122, p. 3604. 


Electric Investors, Inc. Balance Sheet. 
May 31°26 Feh. 28 '26 
{ssefs 3 « 


May 31°26 
Linbi'tites s 


Cash & call loans 1.401.425 191.039 | Capital stock 25.581.582 25.567.322 

Notes & loans rec 2,016,000] Accounts payable 601.545 HH5 568 

Int. & divs. rec 20,796 $5,435) Acerued accounts 172,154 170.979 

Invest ments 27.780.533 26,683,458! Liab. to issue com 

Unealled bal. on } stock x 1.361.540 1.375.800 
sub. tocom. stk. 1,221,482 1,233,916) Reserves 64.095 68.425 

Other assets 3.500 5,461! Surplus 2.646.910 2,313,816 
Total 30.427.825 30,165,210 Total 30,.427.825 30,165,210 


x When and as final payments are made or received on subscriptions. 
The income statement for the 12 mos. ended May 31 1926 was published 
in V. 123, p. 82. 


Florida Power & Light Co. 3onds Offered.—Bonbright 
& Co., Inc., Harris, Forbes & Co., Old Colony Corp., J. G. 
White & Co., Inc. and Tucker, Anthony & Co. are offering 
at 95 and int., to yield about 5.35%, an additional issue of 
$12,000,000 Ist mtge. gold bonds, 5% series, due 1954. 

Dated Jan. 1 1926: due Jan. 1 1954. Principal and int. (J. & J.) payable 
at the office or agency of the company in New York Red. all or part on 
30 days’ notice at 105 during the first 5 years, at 4% less each succeeding 
year up to and including Dec. 31 1949, and thereafter at 100, in each case 
with accrued int. Denom. ¢ $1,000, $500 and $100 and r $1,000 and $5,000. 
Coupon bonds in denom. of $1,000 and fully registered bonds interchange 
able. Company agrees to pay interest without deduction for the Federal 
income tax up to but not exceeding 2°, per annum. Pa. 4 mills tax refund- 
able. Bankers Trust Co., New York and Florida National Bank of Jackson- 
ville, Fla., trustees 

Data From Letter of S. R. Inch, Miami, July 6. 


Company.—Organized Dec. 28 1925 in Florida. Now owns and operates 


properties formerly owned by Miami Electric Light & Power Co., Miami 
Gas Co., Miami Beach Electric Co., Southern Utilities Co., Daytona 
Public Service Co., Ormond Supply Co., Lakeland Gas Co., St. Johns 


Electric Co. and Southern Holding Co. and other properties. It supplies 
electric power and light service in 79 communities, among them several of 
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the most important and rapidly growing cities in the State, including 
Miami, Miami Beach, Hollywood, Fort Lauderdale, Palm Beach, West 
Palm Beach, Stuart, Melbourne, Titusville, Daytona Beach, Ormond and 
St. Augustine on the east coast; Fort Myers, Punta Gorda, Arcadia, Sarasota 
and Bradenton in the western part, and Okeechobee, Sanford, Palatka, Lake 
City and Liye Oak in central and northern parts of the State. Several of 
the more important electric properties have already been tied together by 
ptm ow a lines and practically all of the others are now being inter- 
connected. 

Company also owns gas works and distributing systems in Miami, 
Daytona Beach, Lakeland and Palatka, and ice manufacturing plants in 
Miami, Fort Lauderdale, Sanford, Daytona Beach, St. Augustine, West 
Palm Beach, Pensacola and 9 other cities. In addition it owns the stock of 
the companies distributing water in Miami and Stuart, and the company 
operating the street railway in St. Augustine, as well as the stock of the 
Miami Beach Ry., which, in addition to operating its own lines in Miami 
Beach, operates under 30-year agreements a co-ordinated electric street 
railway and motor coach transportation system in Miami, owned by the 
City of Miami. 

Total permanent population served is estimated in excess of 446,000 and 
this population is augmented by many thousands during the winter months. 


Capitalization (After Financing)— Authorized. Outstanding. 
Ist mtge. gold bonds, 5% series due 1954 (incl. 

this issue) (a) $42 000.000 
Preferred stock, 87 cumulative, no par value 500,000 shs. 99,972 shs. 
Preferred stock, $6 cumulative, no par value 500.000 shs. None 


Second preferred stock, no par value 100,000 shs.. b50,000 shs. 
Common stock, no par value a 5,000,000 shs.b2,500,000shs. 

a Limited by the restrictions of the indenture. b Owned by American 
Power & Light Co. 

Purpose.—To reimburse the company for extensive additions to property, 
for the acquisition of additional properties and for other corporate purposes. 

Security.—Secured by a direct first mortgage on the entire physical 
property as of Dec. 31 1925, and the property additions since that date 
against which bonds are now to be issued. Present property, not including 
3 entirely new electric generating stations and gas generating and holder 
capacity now under construction, includes the electric systems with generat- 
ing plants of 75,712 kw. installed generating capacity, the gas systems with 
9,650,000 cubie feet daily generating capacity, and ice plants with a total 
manufacturing capacity of about 2,000 tons per day. 


Earnings for 12 Mos. Ended May 31 1926. 


Operating revenue _$11,591,949 





Operating expenses, maintenance and taxes 6,869,601 
Net revenue from operation as nen .- $4,722,348 
Other income , REE SEF ATS F: : S taie 296 ,983 
Total income $5,019,331 


Annual int. requirements on Ist mtge. gold bonds (incl. this issue) $2,100,000 

Of the operating revenue, 69°) is derived from the electric business, 11% 
from the manufactured gas business and 20° from ice and miscellaneous 
business. 

Supervision The company is controlled through ownership of all its 
2nd preferred and common stocks by the American Power & Light Co. 
Electric Bond and Share Co. supervises (under the direction and control 
of the boards of directors of the respective companies) the operations of the 
American Power & Light Co. and the Florida Power & Light Co. and of the 
subsidiaries of those companies.—V. 122, p. 3605. 


Galveston Electric Co.—-7Tenders. 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until July 12 receive bids for the sale to it of Ist mtge. 5% gold bonds, 
due May 1 1940, toan amount sufficient to absorb $22,968.—V. 122, p.1309. 


General Power & Light Co.— Noles Sold.—True, Web- 
ber & Co. and R. E. Wilsey & Co., Ine., Chicago, have sold 
at 100 and int. $1,500,000 l-year 6° secured gold notes 
(closed issue). 

Dated July 1 1926; due July 1 1927. 
anty Trust Co. of New York. Denom. $500 and $1,000 e*. Red. all or 
part on 30 days’ notice at 101 and int. Company agrees to pay interest 
without deduction for any Federal income tax not exceeding 2%. Personal 
property taxes of any State not in excess of 5 mills, Mich. 5 mills tax and the 
Mass. income tax on the interest not exceeding 6% p.a.refunded. Guar- 
anty Trust Co. of New York and Charles H. Platner, trustees. 


Data from Letter of E. J. Condon, President of the Company. 

Company. Owns all the capital stock, except directors’ qualifying shares, 
of the Arizona Edison Co., the Western States Utilities Co., the Northern 
Michigan Public Service Co. and the Southern Edison Co. It also operates 
directly properties in Kentucky, serving the cities of Corydon, Seebree, 
Calhoun and Slaughters 

Security Notes will be secured by a first mortgage on all of the proper- 
ties of the company in Kentucky, and will be further secured by deposit 
with the trustee of all the capital stocks, except directors’ qualifying shares, 
of the constituent companies 

Purpose Proceeds will pay in part to retire maturing obligations and 
for the acquisition of additional securities pledged under this issue.— 
V. 122, p. 3081 


Int. payable J. & J. at the Guar- 


Georgia-Carolina Electric Co. Notes Offered.—Red- 
mond «& Co. and J. G. White & Co., Ine., are offering at 
100 and interest, $1,500,000 first mortgage 6% gold notes 
(uneonditionally guaranteed as to principal and interest). 

Date June 1 1926: due June 1 1929. Principal and interest (J. & D.) 
ymayable at the Irving Bank-Columbia Trust Co., New York, trustee. 
Jenom. $1,000 ¢*. Redeemable, all or part, on the first day of any month 
upon 60 days notice at 101 and interest up to and including June 1 1927, 
100% and interest thereafter up to and including June 1 1928, and at 100 
and interest thereafter. Company covenants to pay interest without de- 
duction for any normal Federal income tax up to 2% lawfully payable at 
the source. Company agrees to reimburse the holders of notes for the 
Penn, and Conn. personal property taxes not exceeding 4 mills, the Mary- 
land tax not exceeding 4'4 mills, the Dist. of Col. tax not exceeding 5 mills, 
the Mass. income tax not in excess of 6°% or any future Michigan income tax 
not in excess of 4°. 

Data from Letter of President Joseph K. Choate, July 8. 

Company.—Incorp. in Delaware. Will acquire: (a) A 110,000-volt 
transmission line extending 45 miles from the hydro-electric plant of the 
Georgia-Carolina Power Co. at Stevens Creek, near Augusta, Ga., to the 
Broad River, where connection is made with the line of the Georgia Ry. & 
Power Co. The latter company is a part of the Southeastern Power & 
Light Co. system and is in turn connected with other power companies 
whose lines extend over a large part of the area of the Southeastern States. 
In effect, therefore, this transmission line makes the Augusta-Aiken Ry. & 
Electric Corp. a part of the great interconnected superpower system of the 
South 

‘b) The properties heretofore owned by the Carolina Light & Power Co., 
te RS 
and 68 miles of transmission lines to Williston, McCormick and Edgefield, 
ws. Ws 

(c) 215 miles of transmission linse, partly completed and partly under 
construction, connecting the Augusta-Aiken Ry. & Electric Corp. System 
with Washington, Union Point, Harlem, Warrenton, Wrens, Louisville and 
other communities within a 60-mile radius in Georgia, together with dis- 
tributing systems in this territory, the generating plants formerly owned by 


the municipalities of Warrenton and Louisville and the generating plant at 


Harlem 

All of these properties will be operated by the Augusta-Aiken Ry. & Elec- 
tric Corp. under an agreement by which the latter will covenant to pay all 
the operating expenses, maintenance, taxes, fixed charges and preferred 
dividends of the Georgia-Carolina Electric Co. 

Control All of the common stock of the company will be owned by the 
Georgia-Carolina Power Co., a subsidiary of the Augusta-Aiken Ry. & 
Electric Corp - 

Security.—Secured by a direct first mortgage on substantially all of the 
property of the company now owned or hereafter acquired. ae 

Guarantee These notes will be unconditionally guaranteed as to principal 
and interest, jointly and severally, by the Augusta-Aiken Ry. & Electric 
Corp. and the Georgia-Carolina Power Co, 
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Additional Notes.—Up to the authorized amount of $2,000,000 may be 
issued for 80° of the cash cost or fair value, whichever is less, of additional] 
property, betterments, improvements or additions. 

Capitalization Outstanding in Hands of Public 
Georgia-Carolina Power Co. 58, 1952_------.-- 
Georgia-Carolina Electric Co. 6s, 1929 ‘this issue) 
Augusta Railway & Electric Co. 5s, 1940-._---_. o 
Augusta-Aiken Railway & Electric Corp. 5s, 
Augusta-Aiken Railway & Electric Corp. 6s, 


‘After Financing 

..--$3,424,000 
.500 000 
757,000 
£891,000 
706,975 


$9,278.97 ) 

Georgia-Carolina Electric Co. 7% pre ferred stock --<--- 150,000 
Augusta-Aiken Railway & Electric Corp. 6% preferred stock. 2,250,000 
Augusta-Aiken Railway & Electric Corp. common stock _ eee FF 
Earnings Earnings of the Augusta-Aiken Ry. & Electric Corp., includ- 


ing earnings of such of the properties of the Georgia-Carolina Electric Co. 
as have been in operation during the period covered, for the past three years 
have been as follows 


12 Months Ended April 30— 1924. 1925 1926. 
Gross earnings $1,299 962 $1,324 823 $1,443,923 
Operating expenses and taxes 743.768 768,188 969,534 


$546,194 $556,635 $174,389 
Elec. Co. and Ga.-C: , 
nm nimititenate . 261,200 


Net earnings 
Annual int. requirements of Ga 
Power Co 


Caro, 


Balance able for payment of parent cos.’ interest, Fed'l 
taxes. amortiz'n of debt discount and expense and deprec'n $213,189 
No earnings from the new Georgia properties which the Electric company 


aval 


is acquiring are included in the statement. 
The interest requirements of the Georgia-Carolina first mtge. 5° bonds 
and Georgia-Carolina Electric Co. first mtg. 6% notes are regarded as 


prior deductions from the net earnings of the Augusta-Aiken Ry. & Elec, 
Corp. because of the obligations of the latter under its operating agreements 
with these companies. 

Net earnings of the combined properties for the first four months of 1926 
were $286,603, which is at the rate of 3.29 times the interest on these 
notes and the Georgia-Carolina Power bonds, or over 1% times interest 
charges on the entire Augusta-Aiken Ry. & Electric Corp. funded debt. 


Grand Rapids, Grand Haven & Muskegon Ry. Ist 
Mtge. 5Y Bond Due July | 1026, NA ot Paid Off. 


We have been informed that the $1,500,000 Ist 


mtge. 5% gold bonds, 
due July 1 1926, were not paid off at maturity. See 


also V. 122, p. 1761. 
Great Consolidated Electric Power Co., Ltd. ‘Daido 
Denryoku Kabushiki Kaisha), Japan. Ponds Called. 


Certain Ist mtve. 7% sinking fund gold bonds eries A, due Aug. 1 
1944, aggrevating $250,000, have been called for payment Aug. 1 at par 
at the office of Dillon tead & ('o., 28 Nassau St N. ¥. City, 


and int , 
U.S. A., or at the option of the holder at the office of J. Henry Schroder 


& Co . 145 Leadenhall St London, FE. C. 4, England ¥. 122. p. 213. 
International Telephone & Telegraph Corp. — fig/t 
The stockholders of record July 27 will be given the right 


to subseribe on or before Sept. 1 for additional capital stock 


at par ($100) in the proportion of one new share for each 
two share S he Id. Sul SseripLtions will be pavable in eash ¢ ither 
(a) in full on or before Sept. 1; (6) in three installments as 
follows: $30 per share on or before Sept. 1, $30 per share 


on or before Nov. 1 and $40 per share on or before Jan. 1 
1927; or (¢) $30 per share on or before Sept. 1 and $70 per 
share on or before Nov. 1. 


The aggregate amount of such additional shares so to be issued will not 
exceed 199,965 shares (being 50°, of the 399,930 shares outstanding on 
June 1 1926), plus not exceeding 2,261 shares issuable under previous au 
thorizations and 50° of any amount of stock issued on or before July 27 
1926 in conversion of the 20-year 5'%°) convertible bonds. 

All payments may be made and warrants may be exchanged or trans- 
ferred at the office of the corporation, 41 Broad St., N.Y. City, or through 
one of the following agencies, where arrangements have been made to re 
ceive and forward subscriptions and payments: (1) Spain, Compania Tele 
fonica Nacional de Espana, Avenida del Conde de Penalver No. 5, Madrid; 
(2) Cuba, Cuban Telephone Co., Calle Aguila 161, Havana; (3) Porto Rico, 
Porto Rico Telephone Co., San Juan; (4) Merzico, Mexican Telephone & 
Telegraph Co., Donato Guerra 143, Mexico, D.F. 

The stockholders on July 6 approved the action of the directors with re- 
spect to the above issur 122, p. 4449 


La Cumbre Mutual Water Co.—/onds 
Carstens & Earles, Ine. and M. H. Lewis & Co. 
at 100 and int. $100,000 Ist mtge. 


Offers d. 
are offering 


614% sinking fund gold 


bonds. 

Dated June 1 1926; due June 1 1946. Int. payable (J. & D. 1) without 
deduction of Federal income tax up to 2°. Denom. $1,000 and $500 ¢ 
Red. all or part on any int. date on 40 days’ notice at 1024, andint. Exempt 
from personal property tax in California. Pacific-Southwest Trust & 


Savings Bank, Los Angeles, Calif., trustee. 

Company .— Serves residential territory, comprising 2,000 acres located two 
miles west of the City of Santa Barbara, Calif \ll of the stock of the com 
pany is held by owners of the land in amounts equal to one share, or fraction, 
for each acre owned. The stock is appurtenant to the land and each land 
owner must own stock in the company in order to obtain water 

The water supply is obtained from wells favorably located 
bearing lands owned in fee. 

Capitalization (After Financing)- 
Oapital stock (par value S1LO0 : : 
Ist mortgage 6 '4°) gold bonds 150,000 100,000 

Security Secured by a first mortgage on all of its properties, consisting 
of water bearing lands, pumping plants, distributing system, reservoirs, &c. 

The physical value of the property served by this company has been 
appraised by independent appraisers at $2,168,000, in addition to which 
improvements thereon, exclusive of the water system, are valued at 
$625,000. 

Income. seing a mutual water company, all income is derived from 
water service charges and from assessments levied upon all of the capital 
stock of the company by the directors 

Purpose.—To reimburse the company for expenditures already made in 


improvements and additions to the distributing system and for extensions 
thereto. 


Sinking Fund 
trustee an amount 
standing, as 


on water 


Authorized. Outstanding. 
S200 500 S200 500 


The company covenants to deposit annually with the 
equal to 4° of the aggregate amount of bonds out 
a sinking fund for the retirement of bonds. wo gh» 4 

——_ 


Mannheim and Palatinate Electric Companies |Gross- 
kraftwerk Mannheim Aktiengesellschaft and Pfalz- 


werke Aktiengesellechaft), Germany. Bonds Solid. 
W. A. Harriman & Co., Ine., A. G. Beeker & Co.. and 
Marshall Field, Glore, Ward & Co., have sold at 9615 and 


interest, to vield 7.40‘ 
mortgage gold bonds. 
sale in Germany). 

Date June 1 1926; due June 1 1941 Principal and interest (J. & b 
payable in U. 8. gold coin, of the standard of weight and fineness existing 
June 1 1926, at the office of A. G. Becker & Co., Chicago, or of International 
Acceptance Securities & Trust Co., New York, without deduction for any 
taxes or charges, past .present or future levied by German taxing authori- 
ties. Denom. $1,000 and $500 c*. Redeemable, all but not in part (except 
for the sinking fund) on June 1 1931, or any interest date thereafter at par 
and interest. First Trust & Savings Bank, Chicago, American trustee; 
Deutsche Waren-Teruhand Aktiengesellschaft, Hamburg, German trustee. 

Data from Letter from Officials of the Companies. 

way ty se —The two companies, which are jointly and severally liable 

upon the bonds, supply electric power and light, one to the territory in and 


, sinking fund 
was withdrawn for 


;, $3,000,000 15-year 7‘ 
Part of the issue 
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about the City of Mannheim in the State of Baden, and the other in the 
neighboring Palatinate district of the Free State of Bavaria. The popula- 
tion of the city of Mannheim is about 242,000 (census of June 1925), while 
that of nearby territory served by a company which obtains substantially 
all of its electric rurrent requirements from the Mannheim Electric Co., is 
about 140,000. The population of the territory reached directly and in- 
directly by the Palatinate Electric Co. is about 780,000 (census of 1925). 
Accordingly, the total population served directly and indirectly by both 
companies aggregates approximately 1,162,000. The territory served by 
both companies has an extensive and varied industrial development. 

Mannheim Electric Co.—Owns and operates a large central generating 
plant delivering electric energy at wholesale only Was organized in 1921 
by the city of Mannheim, the Palatinate Electric Co. and two other utility 
organizations. The four organizers own all of its common capital stock. 
Company supplies, under contracts, the entire electric power and light 
requirements of the city of Mannheim, substantially the entire requirements 
of the Rheinau Works which distributes power and light in territory adjacent 
to the city of Mannheim, and at least one-third of the requirements of the 
Palatinate Electric Co. These contracts extend beyond the term of these 
bonds with the exception of the contract with the Rheinau Works, which is 
terminable by either party on April 1 1940. 

Palatinate Electric Co More than 70% of the capital stock of this com- 
pany, organized in 1912, is owned by the Palatinate and certain Palatinate 
municipalities Company bas over 60,000 customers, including 268 cities 
and communities which purchase current at wholesale for redistribution. 
It distributes directly to consumers in 325 cities and communities. 

Security.—These bonds will be the direct joint and several obligations of 
both companies, secured by two mortgages each in the gold mark equivalent 
of one-half the principal amount of the bonds outstanding. One of these 
mortgages will cover the generating plant of the Mannheim Electric Co., 
and the other the generating plant and administration buildings of the 
Palatinate Electric Co., its 100,000 volt transformer station at Munden- 
heim, together with switch stations, high tension lines and certain trans- 
formers Upon completion of this financing there will be a lien of equal 
rank to these bonds on the property of the Mannheim Electric Co. in the 
estimated approximate amount of $610,135, while the Dawes charges, 
based on present assessments, are stated at $515,240and $65,120 principal 
amount for the Palatinate Electric Co. and Mannheim Electric Co., re- 
spectively The property to be mortgaged.y Manhneim Electric Co., 
including additions to be made out of proceeds of this loan, has been inde- 
pendently appraised at about $4,400,000; and the property to be mortgaged 
by the Palatinate Electric Co. has been likewise appraised at $43,095,000, 
exclusive of additions to be made out of proceeds of this loan. 

Earnings tjased on figures reported by Price, Waterhouse & Co., 
combined earnings of the two companies, before depreciation, available for 
interest, for the year ended Dec. 4] 1925 (December earnings for the Mann- 
heim Electric Co. estimated by it), after deduction of the estimated maxim- 
mum charges payable by the companies under the Dawes Plan, were 
$783 548 The maximum annual interest requirement on these bonds will 
be $210,000, and on outstanding liens of equal rank, $36,700, or a total of 
$246,700 


Sinking Fund \ sinking fund, beginning in 193], sufficient to retire 


10 of this issue before maturity, is provided 

Pur pose Proceeds will be used for additions and betterments, retire- 
ment of underlying indebtedness and other corporate purposes 

Currency All conversions from German to United States currency inthe 
foregoing have been made at the rate of 4.2 reichsmarks to the dollar.— 
VY. 123, p. 32 


Mohawk-Hudson Power Corp. 


The directors on July 


a7 | Pref Back Divs. 

7 deciared the regular quarterly dividend of $1 75 
per share on the 87 preferred stock (no par value payable Aug. 2 to holders 
of record July 20, and a dividend of $1 75 per share on the 2d pref. stock, 
payable Aug. 2 to holders of record July 20 The latter dividend is on ac- 
count of accumulated dividends for the period from Jan. 1 1926 to April 1 
1926 V 122, p. 2652. 


Monmouth Consolidated Water Co. (N. J.).—Bonds 
Offered.—W. C. Langley & Co. and Halsey, Stuart & Co. 
are offering at 95 and int., to yield over 5.30% $2,500,000 
Ist mtge. 5°% gold bonds, series A. 


Date June 1 1926: due June 1 1956 Interest payable (J. & D.) at the 
office or agency of the company in New York Red. all or in part on at 
least 30 days’ published notice at 105 up to and incl. June 1 1931, at 102 


thereafter up to and incl. June 1 1936 at 101 thereafter up to and incl. 


June 1 1951, and at par thereafter: plus accrued interest in each case. 
Denom. of $1,000, $500 and $100 e* Principal and interest are payable 
without deduction for any normal Federal income tax not exceeding 2°% 
per annum Company agrees to refund the Penn. and Conn. personal 
property taxes, not exceeding 4 mills per annum, the Maryland security 
tax, not exceeding 4'¢ mills per annum, and the Mass. income tax, not 


exceeding 6°) per annum 
jankers Trust Co., New 

Issu 
New Jersey. 


Free of personal property taxes in New Jersey. 
York, trustee 
Authorized by the Board of Public 


ince Utility Commissioners of 


Data from Letter of Pres. E. A. Geehan, July 8. 
Was formed in New Jersey by merger and consolidation and 


supplies water for domestic, municipal and commercial purposes in Mon- 
mouth County, N. J. Among the principal communities served are the 


Company 


City of Long Branch, the Boroughs of West Lone Branch, Monmouth 
Beach, Fairhaven, Oceanport, Deal, Rumson, Seabright, Little Silver, 
Bradley Beach, Neptune City and Interlaken, the western part of the 
City of Asbury Park, and the Townships of Eatontown, Middleton, Ocean, 
Shrewsbury and Neptune The territory served, which is in effect a 
continuous residental community with a permanent population of about 

75,000, is within commuting distance of the City of New York 
Company owns and operates water works serving more than 13,400 
consumers The equipment includes pumping stations with a nominal 
daily capacity of approximately 39,000,000 gallons, and filtration plants 
with a nominal daily capacity of approximately 16,000,000 gallons. The 
distribution system includes approximately 186 miles of main. More 
than SOO hydrants are connected to the Company's mains. S «wad 
— 





Capitalization Outstanding (Upon Completion of Present Financing 

Ist Mortgage 5% gold bonds. Cz _. $2,500,000 
Preferred stock, 7°, cumulative an : nite 185,700 
Common stock (no par value 10,000 shs. 
Purpose.—To retire an equal principal amount of indebtedness of the 


series A (this issue 


par $100 


company, including all bonds outstanding against the property of the 
company 
Security Secured by a first mortgage on the physical property now 


owned by the company and wil! be secured by a direct mortgage on property 
now owned by the company and will be secured by a direct mortgage on 
property hereafter acquired 

Combined Earnings for 12 Months Ended May 31 1 
Gross income 
Operating expenses 


926. 
, maintenance and taxes 


Net income before interest 


and Federal taxes $256,076 
Annual int. charges on Ist mtge. 5% bonds (this issue 125,000 
Public Acquisition of Properties In event that any municipal corpora- 


tion or other governmental subdivision or that any governmental body of 
the State of New Jersey shall acquire all or the major portion in value of 
the water works properties of the company and shall assume payment of 
principal and interest of all bonds issued under the indenture as a valid 
and binding general obligation, all liability and obligation of the company 
upon the bonds and the coupons shal! forthwith cease and determine In 
event that any such municipal corporation or any governmental subdivision 
or governmental body shall acquire all or any part of the water works 
properties of the company, and shall not assume the payment of principal 
and interest of all bonds issued under the indenture, then Bonds in prin- 
cipal amount not exceeding the price paid for the property so acquired, 
may, at the option of the Company be declared due and payable at 100 
and int 

Control.—Company is controlled through stock ownership by American 
Water Works & Electric Co., Inc. 

Montana Power Co.— Tenders. 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
July 15 receive bids for the sale to it of Ist & ref. mtge. 5% sinking fund 


gold bonds, series ‘‘A,"’ due July 1 1943, to an amount sufficient to exhaust 
. Dp. 


$34,358 at a price not exceeding 105 and interest.—V. 122 2329. 








JuLy 10 1926.} 


National Electric Power Co.—Dividend on Class ‘‘A”’ 
Common Stock Payable in Cash or at the Option of Holder in 
Stock .— 


The directors have declared the regular quarterly dividend of 45 cents per 
share, or 1-50 of a share of stock, on the class **A’’ common stock, payable 
Aug. 2 to holders of record July 10. Like amounts were paid Feb. 1 and 
May 1 last.—V. 122, p. 3083. 


Northern Indiana Public Service Co.—Frpansion.— 

Chicago, northeastern Illinois and northwestern Indiana were inter- 
connected on June 28 last by a superpower electric line with Pittsburgh, 
Cleveland, Toledo, and points in West Virginia, Virginia, and Kentucky. 
The connecting link is owned by the Northern Indiana Public Service Co., 
the largest operating subsidiary of the Midland Utilities Co. This line, 
55 miles in length, extends from the Indiana Illinois State line, where it is 
interconnected with similar lines owned by the Commonwealth Edison 
Co. and the Public Service Co. of Northern Illinois. These superpower 
lines are interconnected with the electric generating stations of the latter 
company at Joliet, and the Calumet station of the Commonwealth Edison 

Jo. at South Chicago. The Northern Indiana Public Service Co.'s line 
is carried on steel towers from 75 to 100 ft. in height and is built on a 
private right of way 150 ft. in width the entire distance. 

The new 132,000 volt transmission just completed connects Michigan 
City and South Bend. The Northern Indiana Public Service Co. owns 
the line from Michigan City to New Carlisle at the La Porte and St. Joseph 
County lines, and the line froin that point to South Bend is owned by the 
Indiana and Michigan Electric Co. 

With the completion of this link, the Northern Indiana company will 
urchase power generated at the Twin Branch generating station of the 
ndiana & Michigan Electric Co. (a subsidiary of the American Gas & 

Electric Co.) which has a capacity of 80.000 kilowatts or approximately 
106,500 h.p. Plans have been made for the construction some time in the 
near future of a large generating station at Michigan City by the Northern 
Indiana Public Service Co., which also will be connected with this super- 
power system. The State Line generating station, plans for which were 
announced recently, to be built on the Indiana side of the Indiana Illinois 
State line and which, it is stated, will be the largest generating station 
in the world, will also be interconnected with this superpower system. 

The Chase National Bank has been appointed transfer agent for an 
authorized issue of 25,000 shares of 6% cumulative pref. stock. See offer- 
ing in V. 123, p. 83. 

Northern Mexico Power & Devel. Co., Ltd.- 


Consol. 





Balance Sheet Dec. 31.- 
1925. 1924. 1925 1924, 
Assets — $ $ Liabilities $ $ 
Property... 14,386,666 14,368,973)7 pref. stock 3,000,000 3,000,000 
Inv. in other ¢ $7,049 69,049| Common stock 10,000,000 10,000,000 
Mat’'ls & supplies 108,894 100,315)7 Ist mtge. 10 
Acc'ts rec., less res 135,351 122,118 year bonds 500 ,000 405,000 
Cash 4 503 409,663 | Accounts payable 20.502 54.000 
Deferred charges $3,509 41,293 | Coupons of predec. 
co, outstanding 3,025 3,525 
Adv. by cos. (spec. 
agreement 163,296 292,158 
Reserve 10.000 10,000 
| Res. for Mex. taxes 63,912 
Deprec. reserve 707 624 514,784 
Tot. (each side 15,156,773 15,111,412} Surplus 687.914 831,045 
Note. 1) Divs. on pref. shares have been paid to Dec. 31 1924. 
(2) 138 of the above pref. shares and 9,874 of the above common shares 


are held by the Montreal Trust Co. to be exchanged for prior lien and 
first mortgage bonds of Mexican Northern Power Co., Ltd., not yet sur 
rendered for exchange. 

A comparative income account was published in V. 123, p. 83. 

Northern Pennsylvania Power Co.—RBonds Sold. 
Parsly Bros. & Co., Lewis & Co. and R. M. Snyder & Co. 
have sold at 97 and int., yielding about 5.20%, $1,950,000 
Ist & ref. mtge. gold bonds, series A 5%. 

Dated June 1 1926 1956 
Guaranty Trust Co ‘ity 
& Trust Phila Denom 


due June ] 


Interest payable (J. & D.) at 
. trustee, N. Y. ¢ 


y, and at the Bank of. North America 
e* $1,000, $500 and $100, and r* $1,000 
and multiples thereof Red. all or part on 30 days’ published notice as 
follows On any interest date on or before June ] 1941 at 105 and int 
thereafter on any interest date on or before June 1 1955 at 102'4 and int. 
and on any day thereafter at 100 and int Interest payable without deduc 
tion for Penn. personal property tax not exceeding 4 mills and for normal 
Federal income tax not exceeding 2 Certain taxes in Mass 
Maryland and Maine will be refunded 

Data from Letter of Pres. W. S. Barstow, July 1. 


Compan I Towanda Gas Electric Co 


CUo., 


(Conn 


‘ n 
ormerl|s “ 


Ineorp in Pennsyl 





Vania Has acquired the properties of North Penn Power Co., Susquehanna 
County Light & Power Co. and Sayre Electric Co Company supplies 
without competition electric light and power in an extensive area in north 
eastern Pennsylvania, including the towns of Galeton, Westfield, Mansfield, 
Covington, Blossburg, Troy, Canton, Sayre, Towanda, Montrose, Hall 
stead and Susquehanna (C‘ompany also supplies gas in Towanda, Pa 
and through the Waver!] Electric Light & Power Co., electric light and 
power in Waverls N. ¥ The total population served is estimated at 
66,000 The total number of customers served is approximately 12,000 
Company owns steam generating plants having an aggregate installed 
capacity of 2.710 k.w. and hydro-electric plants with an aggregate installed 
capacity of 760 k.w The Northern Pennsylvania Power Co. property is 
now connected through hich voltage transmission lines with an affiliated 
company Binghamton Licht Heat & Power Co Binghamton N y 


and the major portion of the current consumed is supplied from the plant 


of that company having a present capacity of 24,000 k.w which is now 
being increased by the addition of 30,000 k.w. unit The high voltage 
transmission lines aggregate 126 miles Distribution lines agvregate 214 
miles The high voltage transmission lines are practically all of recent 
construction 

Capitalization, June 30 1926 (after Financing Authorized, Outstanding 
Common stock (no par value 100.000 shs 30,028 shs 
$7 Cumul. preferred stock (no par value 50,000 shs. 5,003 shs 
$6 Cumul. preferred stock (no par value 50,000 shs 1.016 shs 
6 Cumul. preferred stock ($50 par value 2,500 shs 2 O58 shes 
Ist & ref. mtze. 5s (this issus x $1,950,000 
Sayre Electric Co. Ist mtge 5 bonds, due 

April 1 1947 Mtge. closed y161,.000 

x Additional bonds may be issued only subject to the restrictions of the 


mortgage. y $89,500 additional held in the sinking fund 

Security Secured by a direct first mortgage lien upon the properties 
formerly owned by North Penn Power Co., Susquehanna County Light & 
Power Co. and Towanda Gas & Electric Co., and by a direct mortgage lien 
upon the property formerly owned by the Sayre Electric Co., subject only 
to the Electric Co. Ist mtge. 5 bonds, due 1947 jased upon 
independent appraisals recently made the value of the properties plus 
subsequent additions at cost is largely in excess of the total funded debt to 
be presently outstanding 

Purp For the retirement of bonds of certain of the companies ac- 
quired and for other corporate purposes 


Sayre 


Consolidated Earnings of Properties now Comprising System, for 


Year ended 


May 31 1926 (After Giring Effect to Present Financing 

Operating revenue $719,228 
Operating expenses, maintenance, taxes, etc., excl. of deprec 142,690 

Operating income . wan $276.53 
Other income... -.- 6,902 

4. ccmeernkisstdbbbitacesineneneasss d66b668 $283 440 
Annual interest charges 

Sayre Electric Co. Ist mtge. 5° bonds 2 se x27 .525 


Ist & Ref. mtge. gold bonds (this issue)___._...._..-...---- 97 .500 
Balance — , — 
x Includes interest on $89,500 bonds in the Sinking Fund. 
Sinking and Improvement Fund Company will covenant to pay to the 
trustee on June 1 1928 and on each June 1 thereafter so long as any series A 


bonds shall be outstanding, an amount equivalent to 1% of the principal 


-- $158,415 
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amount of the Series A bonds outstanding at the time of each such payment 
against which payments the company is entitled to certain credits as pro- 
vided in the mortgage. This fund may be used in the purchase or redemp- 
tion of series A bonds at not exceeding the then prevailing redemption 
price, or for additions, extensions, improvements, betterments or acquisi- 
tions, against which have not been or shall not thereafter be issued. All 
bonds so purchased or redeemed shall be cancelled. 
Control and Management.—Company is controlled through ownership of 
allof its common stock by General Gas & Electric Corp. and in common 
with the other subsidiaries of that corporation is operated and managed 
y Ay Ww. 4 Barstow Management Association, Inc. of New York.— 
- 123, p. 83. 


Ontario Power Co. of Niagara Falls.—T7'enders.— 

The Toronto General Trusts Corp., trustee, 253 Bay St., Toronto, Can- 
ada, will until July 19 receive bids for the sale to it of 5% 1st mtge. gold 
bonds, dated Feb. 2 1903, to an amount sufficient to absorb $125,666 at 
prices not exceeding 110 and interest.—V. 120, p. 3315. 


Peoples Light & Power Corporation.—Bonds Sold.— 
The $3,500,000 first hen 5% gold bonds, series of 1941, 
which were offered last week by G. L. Ohrstrom & Co., 
Inc., at 9434 and interest, to yield about 6.05°%, have been 
oversubseribed. See offering in V. 123, p. 84. 


Philadelphia Electric Power Co.—Conowingo Developm’t 
‘ The following announcement was recently made by the General Elec- 
ric Co.: 

“A water power development, surpassing Muscle Shoals and second only 
in the country to that of the Niagara Falls Power Co., will be built by Stone 
& Webster for the Philadelphia Electric Power Co. on the Susquehanna 
River, within 4 miles of tidewater in the State of Maryland. A dam 
4,800 ft. long, 300 ft. longer than the mammoth dams at Muscle Shoals, 
will be built across the river, forming a reservoir of 8,100 acres. 

“The impounded water in this enormous storage basin will be used to 
operate 7 large water wheel electric generators and the electricity generated 
will be sent over a 220 ,000-volt transmission line for 75 miles to Philadelphia. 

“Ultimately this hydro-electric station will contain 11 generators, each 
rated at 50,000 h.p., or 36,000 k.w The initial installation will include 
7 of these units, giving the station 350,000 h.p.; the Niagara Falls Power 
Co. development produces 452.500 h.p. and Muscle Shoals 260,000 h.p. 
Four of the huge water-wheel-driven generators for Conowingo are being 
manufactured by the General Electric Co. 

“It is expected that 1,360,000,000 k.w.h. of energy will be produced by 
the Conowingo plant in the average year; 750,000 tons,of coal a year will 
be saved thereby. 

“At Holtwood, 15 miles above the Conowingo dam, there is a hydro- 
electric development which supplies a half billion kilowatts a year to Balti- 
more, a distance of 55 miles south. The Conowingo dam will develop an 
average net head of 89 ft. The river bed at Conowingo is of granite, assur- 
ing a firm foundation for the dam. 

‘Across the top of the dam there will be a highway bridge, 105 ft. above 
the foundation, as a part of the main highway between Baltimore and 
Philadelphia, and replacing a bridge which will be submerged in the reser- 
voir. Thespillway section will extend eastward from the centre of the dam; 
the power house westward. On top of the spillway, the crest of wnich will 
be 86 ft. above sea level, will be 50 movable steel gates, 2214 ft. high and 
40 ft. wide. These gates will maintain the water level behind the dam at 
108146 ft. above sea level With all gates open the discharge rate of the 
spillway will be SS0.000 cu. ft. per second. 

“The power house itself will be 175 ft. wide and 620 ft. long, with an ulti- 
mate length of 900 ft. From the bottom of the draft tubes, which will 
be 25 ft. below sea level, to the top of the high-tension switching station 
o 1 the roof it willbe 230 ft. high. It isin this power house that the enormous 
generators are to be installed. 

“The electric current, produced by the generators at 13,800 volts, will 
be stepped up to 220,000 volts by transformers, and at this pressure sent 
over two transmission lines to Philadelphia Each line will have sufficient 
capacity to carry the full load in case of trouble with the other one. When 
the final 4 generators are added to the power station, a third transmission 
line will be constructed 

“The Susquehanna watershed of 27,000 square miles includes a large 
part of the central section of Pennsylvania, considerable of southern New 
York State and a bit of northeastern Maryland. The average river flow 
is 40.000 cubic feet per second ; 

“The Conowingo hydro-electric development will be co-ordinated with the 
great steam-turbine generating plants of the company so that the water 
power will be used to supply the base load of the system when the flow of the 
river is ample, and the steam conditions to supply the peak load When the 
river flow is low. the steam stations will be used for carrying the base load, 
and the water power will be called upon only for peak loads. When the 
river flow is sufficient for full operation Conowingo will supply 231,000 k.w. 


for base load: when the river is low the reservoir will be called upon, and 
statistics covering a period of 35 years show that in the driest period of the 
year Conowingo will be able to supply 190,000 k.w. for peak loads 

i. Construction of the 8.100-acre reservoir means that the town of Cono- 


wingo, with 200 inhabitant must be abandoned; 15 miles of a line of the 
Pennsylvania RR. must be relocated, and 5 miles of main highway from 
saltimore to Philadelphia must be built, with a bridge over the dam to re- 
place the one which will be submerged V. 122, p. roll. 

Scranton (Pa.) Electric Co. —Tenders. 

The United States Mortzage & Trust Co., trustee, will until July 15 
receive bids for the sale to it of Ist & ref. mtge. bonds dated July 1 1907 
to an amount sufficient to absorb $121,097 and at a price not exceeding 
110 and interest V. 121, De Ua 

Southeastern Power & Light Co. (Maine).—T7o I[n- 
crease Capitalization.—The stockholders will vote July 14 on 
increasing the authorized capital stock from 4,850,000 


shares, no par value (consisting of 100,000 shares of $7 
cumul. preferred, 100,000 shares of 56 cumulative preferred, 
650,000 shares of participating preferred, and 4,000,000 
shares of common) to 7,000,000 shares of .no par value, to 
consist of 750,000 shares of $7 cumulative preferred, 250,000 
shares of $6 cumulative preferred, 1,000,000 shares of par- 
ticipating preferred, and 5,000,000 shares of common. 
Consolidated Income Account (Including Subsidiaries 

x4 Mos.End xi2Mos.End. Calendar Years—— 
Apr. 30°26. Apr. 30°26. 1925. 
$7,638,961 $19,883,734 $16,820,384 


Period 
Operating revenue 





Oper. exp., Maint taxes, ae * ss a 
renewals & replace'ts. 3,653,863 9,970,368 9,169,133 5,145,358 
Net operating income. $3,985,098 $9,913,365 $7,651,251 $4,388,189 

Other income. . ~~~ ‘ 580,785 1 672,959 976,463 277 .282 
Gross income $4,565,883 $11,586,324 $8,627,714 $4,665,471 

Int. onfund.debtofsubs 1,285,906 3,092 938 2,002,613 1,696,003 

Int. on notes & acc’ts pay 125,302 220,269 138,932 41,052 

Amortization of bond dis- rae ; 
count and expense 94,621 297,789 304,309 248,299 

Amortization of cost of 
devel. Load-Mitchell . os 
— —— st 17,292 51, 51,877 51,877 

Miscell. deductions 79,183 511,333 264 822 20,664 

Pref. divs. of subsidiaries 667 .754 1,422,175 l 079,249 711,215 

Int. on fund. debt of co. 485.523 1.355 181 1,280,473 752,195 

Pref. divs. of company 201,934 255,546 131,518 85,212 
0 eae $1.608,.337 $4,313,217 $5,373,623 $1,058,954 
x Include earnings for Georgia Ry. & Power Co. system for the month 


of April 1926 only.—V. 122, p. 3455. 

Southern Cities Power Co.—To /ssue Bonds. 

The Tennessee P. U. Commission has approved the application of the 
company to issue $2,500,000 of bonds to construct additional transmission 
lines and to buy and install other necessary equipment to meet demands 
for service, including extensions and other improvements, and to take care 
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of certain underlying bonds of the Columbia Water & Light Co. and other 
obligations assumed and to be assumed 

The company that it can dispose of $2,500,000 of bonds at 94 to 
the Southern Cities Utilities Co., which company owns all of its $800,000 
capital stock V. 121, Pp 


Union Electric Light & Power Co., Unionville, Conn. 
The stockholders of record June 18 were recently given the right to sub 


states 


Ys). 


scribe at par ($50), on or before June 30, for $585,000 additional capital 
stock on the basis of one additional share for each 61-17 shares held. 
Subscriptions are payable on or before July 15, and the shares will be issued 
upon full payment therefor a of July 15 1926 and will be entitled to partici- 


idend thereafter declared 
June 18 voted that the company pay 
ld bonds on July 1 V. 120, p 


mtyee ‘ wold 
New Pre 


pate in any dly 
The directors o1 
of Ist 


and redeem $50,000 
3189. 


United Gas Improvement Co. ident. 





Arthur W. Thompson, of Pittsburgh (President of the Philadelphia Co.), 
has been elected President, succeeding T. Bodine, who has been 
elected Chairman, effective Sept. 1 ¥. 122, p. 3343 

United Light & Power Co. & Subs. /urning 

12 Months Ended May 31 1926 1925 
Gross earnings of subsidiary companies $39 .895,220 $33,988 272 
Total operating expenses 23,657,489 20,532,937 

Net earnings of subsidiary companies $16,237,731 $13,455,334 
Non operating earnings 2.462 047 1,182,820 

Net earnings, a!] sources $18.699.778 $14,638,155 
Int. on bonds and notes of subs. due public 1.514,911 4 960.796 
Divs. on pref. stocks of subs. due public and propor 

of net earns. attrib. tocom. stk. not owned by co 2,745,934 2.503 985 

Gross inc. avail. to United Lt. & Power Co $11,438,932 $8,173,374 
Interest on funded debt___........-- sigeten ts 2,548,959 2,008 458 
a 7 SSSR ey ere eee eee 428,050 G1 204 
Prior preferred stock dividends_ - 454,058 387 ,143 
Dividends on class A preferred stock 959 152 731,567 
Dividends on class B preferred stock 324 000 307 167 

Surplus earnings avail. for deprec amortiz 

and common dividends $6,394,713 $4.647,.836 
—V. 122, p. 3608 

United Rys. Co. of St. Louis..— Deposits 

The reorganization committee (F. O. Watts, Chairman) in a notice to 
the holders of undeposited common stock, says 

“Further deposits under the plan and agreement dated Oct. 1 1924 


of common stock of the company may be made on or before July 20 
which date no further deposits will be accepted 
deposited with the depositary, Mercantile Trust Co 
Pursuant to the provisions of the plan and agreement, holders of common 
stock who deposit their stock under the plan entitled to subscrib 
at $12 50 per share for their pro rata amount of the new common stoc! 


after 
Common stock may be 
St. Louis 


ure 


(if, as and when issued) of St. Louis Public Service Co. (the new compan 
heretofore offered to but not subscribed for by holders of preferred ck 
of United Rys. Co V. 122, p. 3343 

Utility Shares Corp. (Del.).. Financial Statement 
Pres. Jacob Hekma July 3 say In substares 

At the time of the organization of the corporation in November 1925, 


it acquired assets to the value of $1,440,000 and at the same time was 
offered the opportunity to acquire 30.000 shares of Commonwealth Power 




















Corp. common stock in consideration of the issuance of 120.000 shares 
of its own common stock and a like number of its options for the purchase 
of additional common stock at $10 per share, expiring Dec. 1 1927 This 
offer was accepted and the stock and options duly issued 

The corporation bas acquired 15,000 shares of its partie. pref. stock 
at prices equivalent to $16 and divs. per share, which stock has been 
retired The total amount paid for such stock was charged to capital 
stock and no credit taken into income or surplus on account of its retire 
ment Through the exercise of 207 options $2,970 was received upon 
the issuance of 207 shares of common stock 

Income Account Nov. 17 1925 to June 30 1926 

Inc. from divs., $64,148: int. ine., $11,356; net profit realized on 

sales of securities, $18,758: total $94 262 
Exp. paid, $2,064; taxes paid and accrued, $2,541; total 1.605 
Dividends paid on participating preferred stock 20,830 

Balance to surplus June 30 1926 SHS S27 

Condensed Balance Sheet June 30 1926 
A el 

Bonds owned S100 4578 ¢ 
Pref. and common stks. owned |,t WZ ik ) ‘ ( 
I Ss. Govt ecs. owned yi) " ] t 2 
Cash on dep t 
Dividend eceivabl ‘ ( 
Interest receivable ae " I 1 (each side $2,241, 

x Represented by (a) 25.000 shares, without par value, partie. pref 
stock non voting 247 share represented by 1494 non div bearing due 
bills for '¢ share each) to receive divs. at the rate of $1 20 I i im 
cum. $20 per share on di ution and $22 50 on redemption before any 
distribution to common stock If divs. during any fiscal year are paid 
on common stock in excess of 60c. per share, a like excess per share shall 
be paid to the partic. pref. stock up to but not exceeding an additional! 
1O0c, per share in such year h) 200.297 shares common stock ithout 
par value ¢) Options for the purchase of 199.703 shares of common 
stock at $10 per share expiring Dec. 1 1927 Ws baa. BD. Za0l 

Virginia Public Service Co.——Pref. Siock Offered A. KB. 
Fitkin & Co. and Stroud & Co., Ine., are offering at 9) 
and int., to vield about 7.2.67), 31,600,000 1% series 
cum. (a. & d.) pref. stock, fully paid and non-assessable 

Exempt from the present normal Federal income tax Divs. pa bole 
QJ Read all or part, o7 in div date upon at k 1 oad s noti 
at ly and div k ithed t reqdemptic rice ‘ t liq 
or 100 and dis j the eve ‘ invealuntur iqguidat a j n 
& Co., 165 Drovadwa rh f ime ‘The Bank of Ame 
FR Fhe: revistrar 
Data from Letter of H. D. Polhemus, Vice-President of Con pany. 
_ Con Organized i Virginia lias acquired nurver the proper 
ties and other ‘ formerly owned | Alexandr Liekht & Powe ‘ 
Virginia Northe ower ¢ \ j W este bower Cv d Sou ‘ 
Virginia Vows ‘ hii} ‘ OV of ti cor ie 
(Charlottesville & ‘ rie if i over i he cor ‘ ‘ 

3 of the pret toch of ewport Ne i! rte Kk (3 x | ( 

The territer erve ents ‘ La t ! ‘ a t the 
Maryland bors ‘ ort] . dy ! ‘ ° ‘ 
of Virginia to Hint \\ \ hence sot ‘ ir 
Roanoke Rapids, No. Car ried es Ale dria. Raser Pete 
Leesburg, W reiite Tri | eh tt st \\ 
boro, Gioshen, © lift bs ‘ hite Suly I rit le . l ‘ 
verte Alta Vist hinpori ( ! re Ville I s t 
Boston and intermediate comrmounitic Another ' ip centre me i 
Newport News, where the cor 1 ic ! Newport é <& I 
Ry Giaas & Eiectric Co { ‘ diversif clout services ry thie 
of Newport New Phoel | npton, Old Ve stucl re OuS territer 
Company and its sulbsidar furnish electric light and wer, ga a ice 
service to a population « ed at over S.000 in 141 com t 
serving 43,160 elects ind ¢ ‘ customers The electric rail 
Systems serve 4 } ulation of ‘ 00 in and around Newport * “ws 
and Charlottesville 

The electrical systems have i generating capacit 4 of 
which 5.740 k hydro-electric al transmiissic x rriiles 
of high tension lines The gas properties include xe s ' 
daily capacity of 3.500.000 cu. ft with S6 miles « } The 
ice plants of the company have an aggregate daily capacity of 291 tor 
The electric railwa propertic eousist ef F equivalent miles of 
track During the year ended March 31 1026 the total electric output 


of the properties was 


§2S k.w.h.,and there were made 244.3 
cu. ft. of gas. 


193.033 
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Capitalization t pon Completion of Preseni Financing. 


Ist mtge. & ref. 5% gold bonds, series A $11,500,000 
Divisional Ist mtge. 5‘ bonds x3.400.000 
20-year 6 debentures, due 1946 (closed issue 5,000 ,.000 


000 000 
300.000 shs 


this issue 
nal Public 


incl 
N atic 


r series cum 


pret stock 


sllowned by 


par $100 3 


Common stock Service Corp 





x Includes $1 .400.000 deferred interest bearing bonds. which bear annual 
interest of 2) beginning Jan. 1 1927, 5 Jan. 1 1928, and mature 
Jan. 1 1929 

Company has set aside funds estimated to be sufficient in amount to 
acquire the } ince of the outstanding pref nd common stocks of the 
Ne wport News & Hampt« n Ry Gias & Electric Co... of which it now 
owns over 97 of common stock and 8&3 of pref. stock In the near 
future, it is proposed to merge the properties with those of the Virginia 
Publi Service Co ind ipon such merver the bonds of the New port 
News & Hampton Ry... Gas & Electric Co. now outstanding, consisting 
of 84.734 .500 of 5 bonds and 346.000 of 4 sonds, will become divisional 
iif s of the Virginia Public Service Co 

Cor ated Earnine or Twelre Months Fr ipril 30 1926 
Gross earning $4,574,632 
Oper. ex} ' nt nd taxes, incl prior charges of subsids 2,806,175 

Net earnings $1,768 457 
Annual requirement int. on bonds and debs. and Fed. taxes__x1,084,000 

Balance avail. for pref. divs., depreciation and amortization $684,457 


Annual divs. on $3,000,000 7 pref. stock incl. this 210,000 


sue 





x Not including interest on $1,400,000 divisional bonds, which do not 
begin to bear interest until Jan. 1 1927 

The above balance of $684,457 is over 34 times annual dividend require- 
ments on the 7 series cum. pref. stock, including this issue 

Voll The bove earnings do not reflect substantial economies “hich 
are expected to result from the interconection of the electric prop m% ies, 
now made or about to be made, nor from the recent expenditure 61 over 
$2,045,000 actually made on the properties 

More than &6 of the net earnings from operations are derived from 
electric power and light, gas and ice, 9 from miscellaneous sources, and 
7) rom street railways 

ur pose The proceeds from the sale of this pref. sto k. together with 
the proceeds from $11,500,000 Ist mtge. & ref. 5'. bonds and $5,000,000 
20-year 6 vold debenture ire being used for and in connection with 
the merger and acquisition of properties above described, and for the 
retirement of outstanding securities of the companies which were parties 
to such on er, and to furnish additional moneys to connect by trans 
mission tit the properties in western and southern Virginia, together 
with other additions and betterment 

Vanagemer The properties are under the direct supervision of the 








General Engineering & Management Corp 

Pref. Stock Provisions The charter of the company provides for the 
issuance of $15,000,000 cum. pref. stock in one or more series The 
r maining &$)2.000.000 cum pret stock ma Ix Issued Mm series with 
defini dividend rate ind redemption price provides urplus net earnings 
calculated as provided in the charter and before deduction for depreciation, 
imortization and income or profits taxes, for 12 consecutive calendar 
months within the 15 calendar months immediately preceding the issuance, 
soall have been at le t three time the ann 1 di jend requirements on 
the entire imount of pref tol lread issued nd then outstanding 
together with that proposed to be issued The ec} r also provides that 
no pref. stock entitled to cumulative dividend ta rate exceeding Ss per 
annum per share, and no canital stock of ar ! requiring the payment 
of dividends thereon or the distribution of sets thereto before payment 
to the pref tock, will at any time be created or issued if the holders of 
one-third or more of the outstanding pref. st« object thereto 

The pref stockholder ire not entitled to vote and have no right to 
subscribe to any issue of capital stock of the company or for any issue 
of securities convertible into capital stock V. 123, p. 56 

West Penn Electric Co. & Subs. —FLurvrning 











Vionth ¢ Yrar Ended 

Period May 1926. May 31 °26 
Gross earnings S92 720.270 832.620.1007 
Operating expense maintenance wit 1.528.220 17.4845] 
De lu ions on the basis that tocks of West I's ! 

Kl. Co. to be issued under plan of cor lidatior 

had been outstanding for the entire peri 

Preferred dividends of subsidiari 182.087 2.027.173 

Minorit Interest 94) 11.32; 

Interest and amortization of di u 198 2H5 6,129,988 
Reserve for renewals and rep} rn t 32.01 2.996.942 
Div. requirements on stoc! if \ Venn | (' 

to Db sitsta iin inder plan of i iat ! 

7 cumulative pre rred stock 129.06] 1.548.729 

Clas \ stock } 114.806 

Balance $115.51 . 156,560 
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INDUSTRIAL AND MISCELLANEOUS 

Retined Sugar P On July 7 MeCahar dl ceed price ) pt to 
Tin per | ‘) Ty)! ~ Arbuckl cut ryt to AT rer ib 

ii / ( ‘3 Jiuil »tr C300 ‘ | an a need 
i t ti t price 1 ‘ { i ‘ it enttotne.s “e 
! 1 ist Fall and Summes ‘| 1fECTECASES « ‘ fe tire | byt re 
‘ o def ‘ ercetitage } Qither ce t ( t ised their 
lists to compare th Cine ‘ Wwe Hl ’ field 
Bb. F. Groot /! l S. Rubi I » Tire & I or r Rubber 
nd ! 1 Tire & Ru or Redu or i dtor ye betwee é md 

ln af ‘ ( Pri 0 VV | t p ( ta fr 
9to ] f sie V27 lite ‘ ‘ 

it ( i Carpet Pi | wet j { | oF re 
ett: t j me det rere t d t iv re ‘ nor t ew to 
{y j ‘ rt bh ‘ ! ‘ J ‘ 

VJ ( ’ ( , Ii » Failure r ] ‘ to 
J ‘ ) ) b I jooth bed er lif r ‘ eal estate 
invest t fiel tor t tie of | Life |] ro? ( ('¢ rol of 
GG. L. Mill & ‘ , . « | er day for ivony ket 
Union reports a prece on | rought rise p.4 

American Chain Co., 'ne.—/ on Decla 

The directors have declared di lend of per share on the common 
stock, pavabl ilv 7 to holders of ‘ nd the re ir rter 
dividend of 50 per re on the &s ! | (| \ toch le 
Sept. 50 to he ers of record Sept. 20 On Jan. 15 last a like ame ; 
paid on the common stock (V. 122, p 5 Ve hoe 

American International ¢ p. arni 

( Jin @N J 

P V4 1925 Of F 
I st reve ‘ . ‘ Ss) SF ; . + 1 
Di on stoch wes ‘ 15.0 7 . 640 
Profit « f securitic 5 ) 74 4 TSO OTD 
ir & cred. part 1S. TOY ‘ ; 112 

a ‘ i * Zt t rf ; 

Potal income $454.445 $715.910 $1.107.704 71 
Exp ‘ 7) 270 - ‘ 141 ¢ ==) 
Interest 744: ( 1% V4 
Taxes ‘\ ¢ " ~ tml ] Jit) 5.546 

Onperat ir mie S375.879 =f 2S £949 $95 31.06 if) 

V. 122. p. 2198 : 


American Solvents & Chemical Corp. — Preference Stock 
ort 1] ] 





Lave ra Co R Charadso i ra ( « ana \\ \\ 
han & Co. have Old at S55 per { OO shares o 
convertible participating preference toe] \ ot 
one-halt share of eommon st ek With each s ‘ ore 
eres stot 
This stock is preferred and cumulative as to dividends of &3 per shar 


per annum from April 1 1926, payable quarterly 


As and when divs 








JuLy 10 1926.) 








paid on the common stock, the preference stock is entitled to participate 
in such distribution share for share with the common stock, until it shall 
have received an aggregate of $4 per share in any one year. In case of 





| 


liquidation it is preferred as to assets over the common stock up to $40 | 


share and divs. Callable at $60 per share and divs. on 30 days notice; 
iS Convertible into common stock share for share at any time at the option 
of the holder. Each share of preference stock has two votes and each share 
of common stock has one vote. Chase National Bank of New York, 
transfer agent; Equitable Trust Co. of New York, registrar. 

Earnings —Consolidated earnings after deducting interest, depreciation 
and Federal income taxes at the rates in force for the respective years, 
and after crediting certain non-recurring charges and deducting certain 
income from securities not to be acquired, are as follows: 1923, $416,645: 
1924, $519,027; 1925, $758.507 The 1925 earnings, after providing for 
the cumulative dividend of $3 per share on the preference stock and the $1 
per share participation to which that stock is entitled, amount to $358,507, 
or at the rate of $2 24 per share on the presently outstanding 160,000 
shares of common stock 

Purpose —The proceeds of this issue have been used in acquiring the 
assets and businesses of certain companies, to provide additional working 
Capital and for other corporate purpose 


_For description of properties, 
V. 122, p. 3608. 


«&ke., see 


‘apitalization, 


Armour Leather Co.—(Consolidation Planned.—President 
Henry W. Boyd, June 25, says in substance: 

The officers and directors have had under consideration for some time 
various plans for the simplification and improvement of the corporate 
structure of the company, and a plan has now been worked out which, in 
their opinion. will materially improve the financial position of the company 
and be beneficial to its stockholders. 

The plan involves the consolidation of the company with one of its prin- 
cipal subsidiaries, Sylva Tanning Co. of Delaware, into a new corpora 
tion which for convenience and to identify it with its principal subsidiary 
and operating unit, will operate under the name of J. K. Mosser Leather 


Corp. 

The ‘“apital stock of the new corporation is to consist of 600,000 shares, 
all of one class, without par value, which will be exchanged for the preferred 
and common stock of Armour Leather Co. on the basis set forth below. 
The initial capital of the new corporation will be the value of the net 
assets of Armour Leather Co. and Sylva Tanning Co. vested in the new 
corporation upon the consummation of the consolidation, but subject to 
adjustments, if any, incident to the acquisition by the new corporation of 
all shares of Armour Leather Co. and Sylva Tanning Co. 

It is also contemplated that the new corporation is to have an authorized 
issue of bonds limited to such principal amount and secured by a first mort- 
gage on all or such part of the properties and assets of the corporation as the 
directors may determine, and that $5,000,000 of these bonds will be issued 
on such terms and conditions as may be determined by the directors of the 
new corporation to fund or discharge or to provide funds for the payment of 
a part of the current indebtedness of your company. 

Upon the consummation of the consolidation, it is believed that the new 
corporation will have a sound capital structure Its working capital will 
be increased through the funding of a portion of the current debt, and the 
existing deficit of this company will be eliminated, thus permitting the dis 
tribution of its earnings by way of dividends as soon as the directors deem 
advisable. 

The directors have entered into an agreement of consolidation with Sylva 
Tanning Co., and have called a special meeting of the stockholders to pass 


upon the propose consolidation rae meeting of the stockholders ot the 
Armour Leather Co. and the Sylva Tanning Co. will be held July 23 
Under the consolidation agreement, 592,857 1-7 shares of the stock of 


the new corporation are to be distributed to the holders of the preferred and 
common stock of Armour Leather Co. on the following basis: (a) 450.000 
shares of common stock of the new corporation are to be issued to the hold- 
ers of the preferred stock of Armour Leather Co. on the basis of 3 1-5 shares 
of common stock in respect of each share of preferred stock, and 1 1-6 shares 
of common stock in respect to the accrued and unpaid divs. on each share 
of preferred stock accumulated to the effective date of the consolidation, 
or a total of 4'5 shares of common stock for each share of preferred stock, 
and the accrued and unpaid dividends thereon: (b) 142.857 1-7 shares of 
common stock of the new corporation shall be issued to the holders of the 
common stock of Armour Leather Co. in exchange therefor, at the rate of 
1-7 of a share of common stock of the new corporation for each share of 
common stock of Armour Leather Co Non-voting and non-dividend bear 
ing scrip will be issued in respect of fractions of shares of common stock 
of the new corporation The founders’ shares of Armour Leather Co. 
and the shares of Syvilva Tanning Co. will be surrendered and canceled. 
J. KX. Mosser and Subsidiaries 

[Net earnings from oper. of Armour Leather Co. and subs. before charging 
deprec., int. and capital stock and Fed. income taxes (incl. proportionate 
interest in net profits of Eastern Leather Co 


Leather Corp. 


1922 1925 1924 1925 Yearly Av. 
aS4 706.442 $224,100 $1,624,239 $2,501,081 $2,192,326 
Provision for depreciation, yearly average 362,276 


Interest and discount on basis of new financing (estimated 712.500 


Federal income tax at present rates 56.067 
Net earnings applicable to 592.857 1-7 shares, no par value 
stock of new company $1.061,483 
a Armour Leather Co. and subsidiaries for fiscal year 1 weeks, 
Consol. Bal. Sheet, Jan. 2 1926 (J. KK. Mosser Leather Corp. & Subsidiaries 


[After giving effect to new financing.] 





Asse! Liabilitic 
Prope rties SS .405.434 No par value st wk x$17,967,146 
Cash 1,206,644 Ist mtge. gold bonds, 6 
Ace’ts & notes receivable due in 1946 5.000 000 

(less discount 2.026.116 Notes pa bole 1.610.009 
Inventories 11,209,998 Foreign drafts payable 67.513 
Miscellaneous securities 71.244 Accounts payable 214.423 
Investment in Eastern Reserve for contingencies 25,474 

Leather Co. common 1.426 
Deferred charges 108 7 

Total $27 884.556 Total $27 884,556 

x Represented by 592.857 1-7 shares of no par value (book value per 
share, $30 31).—V. 122, p. 2501. 

Art Centre ‘Art Centre Apartments, Inc.), Detroit» 
Mich.—Ponds Offered.—American Bond & Mortgage Co.: 
Detroit. are offe ring at prices to vield , to a) 9%, aceord- 
ing to maturity. $835,000 Ist mtge.614°7 serial coupon bonds. 

Dated April 1 1926 ‘int. p ible fror May 1 1926 due serially Nov ] 
1928 to Ma ] 4b Denor s)00 S500. S10) ef S100 in Ma 36 
maturities on! ( byle t > and interest Int. pavable NI & N ] 
Union Trust ¢ Detroit, tr ‘ Normal Federal income tax up to 2 
on the annual inter refund ! 

The bonds will be ‘ iread t closed 1st mte on land owt lin 
fee at 201-219 1 kKirb Ave ad 10-30 John R. St Detroit Nlich 
and 13-stor fireproof apartr t building i the process of construction 
thereon Che securit includis d, building d equipment, has been 
appraised at $1,459,000 


After deducting for operating expenses, and allowing 10 for vacancies 
the annual net income ‘s estimated at $147.42, or over 2.7 times the heaviest 
annual interest charge on this entire bond issur 

These bonds are personally guaranteed st payment of principal and 
interest by William J Rewoldt t Detroit contractor Mr. Rewoldt is 
Secretary and Treasurer of the Art Centre Apartments, Inc 


(The) Bankers Bldg. (Adams Clark Blidg. Corp.), 
Chicago, Ill.—Land Trust Certificates Offered.—Merrill, 
Lynch & Co. are offering $5,000,000 land trust certificates 
(representing 5,000 equal undivided parts of the equitable 
ownership of the premises to be occupied by the building 
at $1,000 and accrued rental, to vield 5!9°7, per certificate. 


Dated June 1 1926. from which date rental is payable at the annual 
rate of $55 per 1-5000th part. payable quarterly to the trustee and by it 
disbursed by check on the first days of March, June, September and 
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ceding 20th days of February, May, August and November. These 
certificates are subject to retirement as a whole at any time within 50 
years from date of the lease, at $1,100 plus accrued rental for each 1-5000th 
part upon the exercise by the lessee of its option to purchase the premises 
covered by the lease upon three months’ written notice to the trustee. 
All certificates are fully registered on the books of the trustee, and transfers 
are effected by executing the forms on the back of the certificates which 
correspond to the forms required for transfer of real estate in Illinois. 

Each certificate represents 1-5000th undivided interest or multiple 
thereof in the equitable ownership in the fee simple title to approximately 
22,250 sq. ft. of land located at the southwest corner of South Clark and 
West Adams Sts., Chicago. The land has frontage on three streets: 
approximately 178 ft. on South Clark St., 125 ft. on West Adams St., 
and 125 ft. on the extension of Quincy St. This total street frontage of 
over 400 ft. adds greatly to the intrinsic worth of the site. 

The title to the land is to be vested in the National Bank of the Republic, 
e Chicago, as trustee, the title being insured by the Chiago Title & Trust 

0. 

_ The interests represented by these certificates, being equitable interests 
in land, the taxes on which are otherwise provided for, are under the 
laws of the States of Ohio, lowa, Missouri, Illinois, and most other States, 
not subject to State and local taxes. 

Valuation.—The land represented by these certificates has been ap- 
raised, upon completion of the building and under normal occupancy, 
y Wm. H. Babcock & Sons at $6,650,262, and by Frederick 8. Oliver 
of Oliver & Co. at $6,696,900. The building, when completed, is ap- 
praised by Wm. H. Babcock & Sons at $6,972,000, and by Frederick 8. 
Oliver of Oliver & Co. at $7,000,000, making the total valuation of the 
property, upon completion, based on the lowest appraisal, $13,622,262. 

aC ASé ‘ihe land represented by these certificates is to be leased for a 
period of 99 years from June 1 14026 to the Adams Clark Building Corp., 
Which will operate the Bankers Building. to be built on this land. By 
terms of this lease the lessee will agree to construct the building and to 
pay, in addition to all taxes and assessments on the leased premises and 
trustee's charges, $275,000 per annum rental for distribution to the regis 
tered certificate holders Adequate insurance will be carried on the im- 
provements on the property 

Earnings.—Net earnings of the Adams Clark Building Corp. upon 
completion of the building and under normal occupancy, applicable to 
payment of ground rental are estimated at approximately $962,273, or 
nearly 3'%4 times the $275,000 rental to be distributed to the land trust 
certificate holders. 

For further description of properties, &c., 





see V. 123, p. 88. 

Bay Biscayne Bridge Co. (Miami, Fla.).—Bonds Sold. 

Peabody, Houghteling & Co., Ine., and Coffin & Burr, 
Ine., have sold at 100 and int., to yield 6.50%, $1,500,000 
Ist (closed) mtge. sinking fund 644° gold bonds. 

Dated July 1 1926; due July 1 1941 Prin. and int. (J. & J. 1 
at the Chatham Phenix National Bank & Trust Co., New York 
Denom. $1,000 and $500 c* Ked. as a whole or in part on any int. date 
at 105 to and inel. July 1 1937: at 104 thereafter to and incl. July 1 1938; 
at 103 thereafter to and incl. July 1 1939; at 102 thereafter to and incl 
July 1 1940; and at 101 thereafter and prior to maturity; in each case ac 
crued interest being added to the price named The company agrees to 
pay interest without deduction for normal! Federal income tax up to 2° per 
annum and to refund to resident holders certain State taxes. Biscayne 
Trust Co trustee 

Data from Letter of J. F. Chaille, President of the Company. 

Property The bridge, opened Mar. 1 1926, extends eastward approxi 
mately 2', miles across the shallow waters of Biscayne Bay, from the City 
of Miami to Miami Beach, Fla This bridge constitutes the mest direct 
route between Miami and Miami Beach and passes through a serics of 5 
islands, of which one, Belle Isle, is crossed on a county road less than '; of 
mile long. The other 4 islands have been built for residential purposes 
ilong the bridge and an additional island, to be known as Causeway Island, 
containing over 17 acres, will be built on land to be owned in fee by the com 
pany. ‘The bridge thus consists of an alternation of land and water cross 
ings, of which in all nearly a mile is through the islands and about 1's miles 
over the intervening waters of the bay The company will own in fee a 
strip of land occupied by the bridge extending across the bay from Miami 
to the west shore of Belle Isle, having a width of 100 feet at water crossings 
and on the islands a width varying from 55 feet to 100 feet The roadway 
is nowhere less than 46 feet wide, with a 4-ft. sidewalk Abutting on the 
Miami approach to the bridge, the company will own additional parcels of 
real estate with an average frontage of 400 feet on each side of the street. 


payable 
ms 


a 


Security These bonds will be secured by a closed Ist mtre. on all the 
company's mortgazeable property to be presently acouired, including the 
bridge and real estate referred to above Upon the execution of the mort 


gaze, $250,000 in cash will be deposited with the trustec 
from time to time for expenditures made or indebtednes 
company on account of the cost of constructing Causeway 
Capitalization (After Financing 
Ist mtge. sink. fd. 6'4% gold bonds 
Common stock (no par value 20,000 shs 20.000 shs 
Rights and Franchi: The bridge ‘including the span between Belle 
Isle and Miami Beach) is operated under an Act of the Florida Legislature 


to be withdrawn 
incurred by the 
island 
Outstanding. 
£1.500,000 


Authorized 


this issue &1.500,000 


granting the right, after permission has been secured from the War Depart 
ment, to construct, maintain and operate a road and roadways and toll 
bridges The necessary permission of the War Department has been ob 
tained The richts to be vested in the compat under said Act extend for 
25 years from March 1926, subject to the power reserved to Dade County 
to purchase the bridge If Dade Count hall not have elected to purchase 
within said 25 years, the Act provides for an extension of the franchise, sub- 
ject, however, to said right of purchase 

Farnin Based on actual total! receipts for the first 4 months of opera- 
tion, the net earnings before bond int., Federal income taxes and deprecia- 
tion mated by Ford, Pacon & Davi Tre rineers, will be $247,555 
for th ‘ending Mar. 1 1927, or over 2 times the maximum annual 


bond interest 


Sinking Fund The company will be required to deposit $6,250 monthly 
until the outstanding bond hallhave been reduced to 8500000; and there- 
ifter so lons as any of the bonds are outstanding, $4,167 monthly: and also 
to deposit semiannually beginning Mar. 1 1927, and until the outstanding 
bonds shall have been reduced to $1,000,000. a sum equivalent to any exces 
over $37,500 of all of the net earnings of the bridge for the 6 months’ period 

nding June 30 or Dee. 31) preceding such payment: and semi-annually 
thereafter and until the outstanding bonds shall have been reduced to 
&500 000, an amount equivalent to any exce over 337 500 of 50°) of such 
net earning 

The mortzave willalso provide that the re lestate abutting onthe Niami 
approach and the real estate on Causeway Island may be released avainst 
t deposit of cash equivalent to 8400 for each front foot on the approach 
ofa of the property abutting on the bridge and S400 for each front foot 
on the approach of any of the property on Cau Isiand, with the pro 

iso that after the principal amount of bonds o tanding shall have been 
reduced t 27 000. 000. the int of casi to be deposited shall be 
equ lent to 8400 per front foot on the anpreact nd for the Causeway 
Island propert 22900 per front metonthe brid a“ tidi cash to be applied 
to ther ment of bond If all said real estat be relea d, thi ash 
at the minimum rates will total $940,581. and accordingly it is anticipated 
that all of these bon will be retired before maturit 

Pu Th e bond tovether with all of the ¢« pital stocl except 
incorporators hares) of the company are being is din connection with 
the acquisition by the company of the properties to be covered by the mort 
rave, and this financing will re It in the retirement of $1.000.000 of first 
mortgage bonds now secured by a lis m properties to be vested in the com 
pan 

. . ’ on 

Borden Co. Declay Extra Div. on Common Stor Che 


, 1: 
clé clare i} 


: { share 
the regular quarterly, dividend of $1 a share on 


directors have an extra dividend of 25 cents : 


in addition to 
the eommon stock, par $50. both | able Se pt. 1 to holders 
f record Aug. 16. Extra dividends of like amount were 
paid on the common stock on March 1 and June 1 last. 
V. 122, p. 233 

Braun Lumber Corp.— Votes Offere!.—Seecurity Trust 


Co., 


Detroit Trust Co., First National Co. of Detroit, 
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Bank of Detroit and Nicol, Ford & Co., Ine., are ofiering 
at prices to vield from 5% to 54%%, according to maturity, 


$4,250,000 serial 54% gold notes. 


Date July 1 1926: due serially 1927-37. Denom. $1,000 c*. Red. allor 
yart on any interest date on 30 days notice at 101 and int Principal and 
Int J. & J.) payable without deduction of Federal income tax up to 2% 
Security Trust Co., Detroit, trustee. 

Corporation Will be one of the largest retail and wholesale lumber 
concerns in the United States It is taking over and consolidating the 
business and properties, including valuable rea) estate holdings, of the 
following companies: Braun Lumber Co., Arthur L. Holmes Lumber & 
Fuel Co., Hartwick Lumber Co. and the William P. Ternes Co., all of 
Detroit. The Arthur L. Holmes Lumber & Fuel Co. had previously been 
purchased by the stockholders of the Braun Lumber Co The property 
consists of 16 lumber yards and offices in Detroit and suburbs 


Security These notes are the direct and only funded obligation of the 
corporation The corporation will not, while any of these notes are out- 
standing, mortgave any of its capital assets nor create any indebtedness 


of a rank equal or prior to said notes except purchase money mortgages 
also, except such obligations as may be incurred in the ordinary course of 
business No dividends will be declared or paid on the capital stock that 
will reduce net current assets to less than two-thirds the amount of the 
notes outstanding, or reduce the ratio of quick assets to current liabilities 
below 3 for ] 

Guarantee Fisher & Co. has unconditionally undertaken and promised 
that these notes, both principal and interest, will be fully paid when due 
All of the common stor i of Fisher & Co. is owned by Fred J.. Charles T 
William A., Lawrence P., Edward F. and Alfred J. Fisher. The net worth 
of this company is over $25,000,000 Fisher & Co. also agree that its 
net assets will not be reduced below $20,000,000, or five times the principal 
amount of these notes outstanding, whichever is less. 


Buffalo Lithia Springs Co. Registrar. 

The Central Union Trust Co. of New York has been appointed registrar 
for 32,000 shares 7% preferred stock, 8,000 shares 6% preferred stock and 
200,000 shares of common stock of the company.—V. 123, p. 89. 


(A. M.) Byers & Co.—To Increase Capital.— 

The stockholders will vote Sept. 7 on increasing the authorized preferred 
stock from $4,500,000 to $7,000,000, and the common stock from 150,000 
shares to 200,000 shares, no par value It is announced that rights to 
subscribe to additional preferred or common stock will soon be offered to 
stockholders of the company. ‘The proceeds of the projected offer, the 
amount of which has not as yet been determined. together with cash on 
hand, will be used to retire the $3,800,000 Ist mtge. 6% bonds at 103 and 
int. Of the common stock 10,000 shares are to be reserved for employees. 
—V. 122, p. 2657. 


Calumet & Arizona Mining Co. Production. 


Month of June May. April March. 
Copper output (bs.).__._..4,208,000 4,908,000 3,876,000 4,020,000 
—V. 122, p. 3214. 


Canadian Explosives, Ltd.—Pays Exira Dividend.— 

The company on July 5 paid an extra dividend of 2% on the outstanding 
common stock, par $100. to holders of record June 19 

The usual quarterly dividends of 1%4 % on the preferred and of 2% on 
the common stock have been declared payable on July 15 and July 31 
respectively, both to holders of record June 30 V. 120, p. 3069 


Childs Company, New York.— Sales. 


Period 1926 June———1925 1926———4 Mos 1925 
Sales of meals $2,113,289 $1,809,716 $12,636,233 $11,507,729 
No. of meals served _. 4,098 ,007 3,648,943 25,146,151 23,742,562 


—V. 123, p. 89. 


Circle Theatre Co. (Indianapolis, Ind.).—Common 
Stock Offered.—Fletcher American Co., Indianapolis, is offer- 
ing at par ($100 per share) $600,000 common stock. 

Exempt under present laws from State and local taxes (except inher 
tance taxes) in Indiana and from normal Federal income taxes. Fletcher 
American Co., Indianapolis, registrar and transfer agent. 

Capitalization Authorized and issued, $1,600,000; par of shares, $100. 

Data from Letter of A. L. Block, President of Company. 

Company Organized in 1915 in Indiana and erected at that time on 
Monument Place the Circle Theatre, the first large moving picture theatre 
west of New York. Company also holds a one-half interest in the Ohio 
Theatre and a three-fourths interest in the city’s newest modern neigh 
borhood house, the Up Town Theatre at College Ave. and 42d St Both of 
these theatres are profitable. Company will erect at once and will operate 
the new Indiana Theatre, adjoining the Claypool Hotel These theatres 
will have a combined seating capacity of nearly 9,000 

Property In addition to these operations the company will own directly 
and through subsidiaries valuable long-time leases on three of the largest 
downtown properties in the city, viz., the Circle Theatre site, the west half 
of the English Hotel site and the new Indiana Theatre site. These properties 
will have a combined sound value in excess of theentire capitalization of the 
company. In the English Hotel site the company holds one of the city’s 
finest potential locations for another theatre or for commercial purposes, 
The company’s balance sheet shows net assets of $1,687,266 azainst its 
total capitalization of $1,600,000. 
, Earnings.—I\t is conservatively estimated that, with the new Indiana 
[Theatre and ball room and other entertainment features in full operation, 
the Circle company, after all operating expenses and charges except Federal 
Income taxes, will show net earnings of not less than $250,000 per year 
(over 15% on the stock) available for dividends and expansion. . 

Management .— Officers and directors are: A. L. Block (Pres.). Robert 
Lieber (Vice-Pres.), Leo M. Rappaport (Sec.), Fred C. Gardner (Treas 
Theodore Stempfel (aud.), Edgar O. Hunter and Herman P. Lieber 

Pur pose To acquire the common stock ownership of the Lincoln Square 
Realty Co. (see that co. below), thereby paying a part of the cost of con- 
struction and equipment of the building which will house the new Indiana 
Theatre and amusement centre. 

Dividends .—I\t is the intention of the directors to place this stock on an 
initial 7% annual dividend basis, payable quarterly, the first dividend to 
be payable Oct. | 1926 for the 3 mos. ending on that date. The owners of 


$1,000,000 of the common stock have agreed to waive their right to divi- | 


dends during the period of construction of the Indiana Theatre property 
and for 90 days thereafter to whatever extent might be necessary to assure 


dividends at the annual rate of 7% during that period to the purchasers of 
the $600,000 common stock now offered. 


City Investing Co. & Subs.— Re port.— 
Consolidated Income Account for Year Ended April 30 1926. 
Income from rentals, divs., int. on mortgages, &c 3: 


Gen. & adm. exp., $81,229; int. on mtges., $189,737; other _ 
es EE SUNG & adic Daim amod bedkeuwsckcknc tan ; 367 504 


3,217,737 


Net income for year . . 23 
I a 912,425 

I a a a _ $3,762,658 

Federal taxes, years 1919-20 and 1920-21, $17,685: years 

1924-25, $21,975; total. ................. : 
Dividends on preferred stock ___- 
Cash dividends on common stock (15%) 
Common stock dividend (50%) 


-- 


coece a ooe 39,557 
Sas@vesetentanena a 30,614 

AS RSE habenine 599,970 
ey a eee 1,999,900 


Surplus as at April 30 1926............_.________.______. $1,092,616 
—V. 122, p. 3089, 2196. 


Commercial Investment Trust Corp.—Forms German 
Subsidiary .— 

The corporation announces the formation of a subsidiary company. 
known as the Commercial Investment Trust Aktiengesellischaft with head- 
quarters at Berlin W 56, Jaegerstrasse 27, Germany. The German com- 
pany is capitalized at 5,000,000 marks, and ownership is vested solely in 
the parent American company. 

The new German subsidiary will grant credits for the time payment 
geo of automobiles and other products adaptable to this type of financ- 

, Such as income-producing machinery, industrial equipment. commercial 
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furniture and fixtures, pianos, electrical appliances, &c. The new sub- 
sidiary will have for its Manager, Ludwig Lichtenstadter and its Board of 
Directors will consist of Siegfried Bieber, of the Berliner Handels-Gesell- 
schaft. as Vice-Chairman: Minister A. D. von Raumer, Berlin; Dr. Paul 
Wallich, of J. Dreyfus & Co., Berlin; and, in addition, a number of the men 
who now are directors of the parent American company. Henry Ittleson, 
President of Commercia! Investment Trust, will serve as Chairman of the 
3oard of the German company.—V. 122, p. 1176. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd. Production for First Half Year. 


1st 6 Mos. Lead,Tons. Zince,.Tons. Copper,Tons. Gold,Ozs. Silver ,Ozs. 
1926__.____..61,265 29.843 5,46] 27 726 3,306 308 
1925 15 682 15,711 caw 8,179 1,585,938 


V. 122, p. 3458. 


urtiss Aeroplane & Motor Co., Inc.—Preferred Stock 
Put On 87 Per Share Annual Dividend Basis.—The directors 
have declared a semi-annual dividend of $3 50 per share on 
the outstanding 25,231 shares of participating preferred 
stock, representing an increase of $1 per share per year and 
placing the stock on a $7 annual basis. Heretofore the mid- 
vear dividend was only $250. The dividend is payable 
Sept. 1 to holders of record Aug. 16. (Compare V. 122, 
p. GL. 

The increase voted by the directors absorbs the full 7% preference value 
of the stock, but uoder the participating feature it shares with the common 
stock in additional earnings up to 42‘ : 

YO action ¥ taken in connection with the Curtiss Assets Corp. 

The official semi-annual statement of the concern has not yet been 

prepared nd the officers are withholding any announcement of the com- 
y's activiti during the first half-year until then. The company 

recently announced that for the first time since the war it is marketing its 

products in Europe and South America ; 

The company announces that the British Government has standardized 
for pursuit planes and observation the Curtiss D-12 motor, which is now the 
standard pursuit motor of the United States The motor was entered in 
competition with all British and Continental motors and was accepted 
after it had successfully withstood a test ef 100 hours’ continuous operation, 
which is double the test previously required by the British Air Ministry. 

The company has contracted to deliver a quantity of these motors and 
parts to the British Government and deliveries are now being made at the 
rate of about six a month Arrangements have been concluded also with 
the Fairey Aviation Co. of Great Britain under which the Curtiss product 
will be supplied to the British Government for a period of years, during 
which time it is expected the Fairey company will gradually adapt its plant 
to the manufacture of the Curtiss type of motor under Curtiss engineering 
8 ipervision Subsequently the Curtiss company will receive a royalty on 
i] motors manufactured by the British concern ; ee 

Supplementing this business in Great Britain, the company is negotiating 
to supply motors and planes to Brazil, Argentina, Chile and Peru, and sev- 


pan 


eral Central American countries Heretofore, it was said, the British, 
French and Italian manufacturers have dominated this field to the exclusion 
of American products V. 122. p. 2048 


Delaware Punch Co. of America, Inc., San Antonio, 
Tex.— Preferred Stock Offered —The company is offering 
20,000 shares of 7°% cumul. preferred (a. & d.) stock (par 
$100), and 20,000 shares of common stock (no par value), in 
units of 1 share of preferred stock and 1 share of common 
stock at $100 per unit. 


Divs. payable annually, when earned and declared. Red. all or part 
after 5 years on any div. date upon 30 days’ notice at 105 and divs. Divs. 
exempt from present normal Federal income tax. 


Data from Letter of Thomas E. Lyons, President of Company. 


Business Delaware punch is now sold in more than 40 Statesinthe U.S., 
as well as in Canada, Hawaiian Islands and Central America The product 
is a soft drink bottled without the use of carbonic gas or carbonated water. 

Capitalization Authorized Outstanding. 
7°, cumul. pref. stock (par $100 odasencestuuee me 20,000 shs. 
Common stock (no par value 200,000 shs. 100.000 shs. 

The company has no funded debts outstanding ’ 

Pur pose To enable the company to carry forward a plan of expansion. 


It is proposed to establish Delaware Punch bottling plants in amny centres 
throuzhout the U. S., where the beverage is not handled to the best advan- 
tage at the present time 

Under existing arrangements the beverage is bottled and di stributed by 
many plants which are not Delaware Punch plants in nam¢ and are not 
controlled by the parent compan) Even under such conditions, some of 
these plants have shown as high as 70 bottles per capita consumption of 
Delaw ire Punch 

Karnings Estimated annual gross sales $6,545,460 
Materials and production, $1,636,365: sales expense, $160,000 

aivertising, $1,200,000; executive and overhead, $132,000 total3,128,365 

Total estimated profit $3,417,095 

| Directors ID. K. Furnish (Chairman), Thomas E. Lyons (President), 
T. F. Smith (Vice-President), Harry H. Rogers, W.B. Tuttle, Ike T. Pryor, 
J. H. Haile. Charles Baumberger, F. G. Oppenheimer, Thos. N. Smith, 
John B. Herff, E. Keith Lyons, Ferdinand YP. Herff, H. M. Moors, E. V. 
VePew. and Frank Winerich. 


Devoe & Raynolds Co., Inc. (& Subs.).—Balance Sheet. 





May31'26. Nor.30'25. May31'26. Nor.30'25. 

Assels— $ $ Ltabiltttes— $ $s 
Plant, equip., &c., Class A com. stk_x 3,191,667 3,191,667 
less deprec’n... 2,680,203 2,668,783! Class B com. stk_y 1,733,333 1,333,333 
Investments ....- 819,715 788,180/ lst pref. stock_.... 1,841,400 1,872,000 
lst pref. stk. purch. fi 65,734} 2d pref. stock . 935,500 935 500 


Cash... 436.550 Accounts payable. 461,199 524,817 





Notes receivable... 144.698 | Notes payable__.- $25,000 oaennn 
Accts. receivable - . 2,527,422 Inst. of Fed'ltax.. -..... 180,009 
Inventories _...-- 2,662,718 Reserve for taxes & a) 
Deferred charges - 268,554 acer. exp., &c.. 487,018 4,650 
Prepaid insur., &c. 328,482 Surplus.........-. 2,212,439 1,849,145 

er 9,891,121 TOON csacccace 11,287,556 9,891,121 


x Represented by 95,000 shares of no par value. y Represented by 
40,000 shares of no par value. 

A comparative income account for the 6 months ended May 31 1926 
was published in V. 123, p. 90. 


Dodge Brothers, Inc.—Deliverics in United States.— 

6 Months ended June 30— 1926 1925 Increase. 
Motor cars and trucks delivered_........- 173,373 20,704 52,669 
—V. 122, p. 3346. 


Dome Mines. Ltd. Gold Production Value — 
June *26. May ‘26. April °26. Mar. °*26. Feb. ‘26. Jan. 26. 
$327 ,664 $328,028 $311,551 $344,933 $329,689 $348 324 
—V. 122, p. 3215. 


Dominion Iron & Steel Co., Ltd.—Receiver A ppointed— 
Protective Committees Formed.— 

The National Trust Co. of Toronto having been appointed on July72 
1926 sole receiver and manager of the property of the Dominion Iron'& 
Steel Co., Ltd., two influential protective committees have been formed 
in London to safeguard the interests of the 5°; consol. mtge. bondholders 
sterling series) of the Dominion Iron & Steel Co. and the 6% cumul. pref- 
erence shareholders of the Dominion Steel Corp., Ltd., which owns a large 





interest in the Iron & Steel Co. These committees are now calling for de- 
wosits of the securities in New York, London, Montreal and Toronto. 
lolders of the 5°) consol. mtge. bonds (sterling series) of the Dominion 
Iron & Steel Co. are invited to deposit their bonds with the Bank of Mont- 
real at its office, 64 Wall St.. N. Y. City. and its offices in London, Montreal] 
and Toronto, while the holders of the 6 cumul. preference stock of Domin- 
ion Steel Corp. are asked to deposit their certificates with the Canadian 
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Bank of Commerce at its office, 16 Exchange Place, N. Y. City,jand its 
offices in London, Montreal and Toronto. 
The personnel of the two committees is as follows: 





Bondholders’ Committee, Dominion Iron & Steel Co., Ltd.—The Hon. 
Arthur O. Crichton, W. T. Layton, C.H., Claud P. Serocold, A. Rae 
Smith, and John A. Roney, 5 London Wall Buildings, E.C. 2, London 
(Secretary 

Shareholders’ Committee, Dominion Steel Corp., Lid —B. H. Binder, 


Raleigh B. Phillpotts, E. Guy Ridpath and G 
E.C. 2, London (Secretary). 

Speyer & Co. of New York and the Dominion Securities Corp. of Toronto 
and Montreal at the request of these committees are prepared to furnish 
information relative to the above calls for deposits, on application, at their 
respective offices.—V. 123, p. 90; V. 122, p. 3346. 


Dominion Steel Corp., Ltd.—Preferred Stockholder's’ 
Protective Committee Formed. 
See Dominion Iron & Steel Co., Ltd., above. 


. B. Vignaux, 80 Bishopsgate, 








V. 118, p. 1274. 
Early & Daniel Co., Cincinnati, O.—Farnings.— 


Calendar Years— 





1925. 192 1. 
pO $166 642 $177,444 
Deprec., taxes, interest and other charges_______- 47.097 31,621 

Mn $119,545 $145,823 


During 1925, the company paid a total of $3 (incl. 59¢. extra) in dividends 
on the common stock. This compares with the regular rate of $2 50 per 
annum paid in 1923 and 1924. The regular quarterly dividends of 62 %c 
per share on the common stock have been declared for the next two quarters, 
payable Oct. 1 1926 and Jan. 1 1927.—V. 121, p. 983. 

Edmunds & Jones Corp., Detroit.—Proposed Sale of 
Assets, &c., to the C. M. Hall Lamp Co.—To Retire Preferred 
Stock, &e. 

The stockholders will vote July 20 on approving a proposition to sell and 
convey the entire assets, business and goodwill of the corporation as a 
going concern, to C. M. Hall Lamp Co., a Michigan corporation, and 
receive in payment therefor 3 shares of common stock of C. M. Hall Lamp 
Co. having no par value, and $5 in cash, for each share of common stock of 
Edmunds & Jones Corp. now outstanding. In addition thereto, the Hall 
Lamp Co. will deliver to this corporation an additional 5,000 shares of its 
common stock, no par value, under an agreement, however, that the same 
are to be re-delivered by this corporation to A. B. Turner of Boston, Mass., 
as consideration for his services in connection with effecting the plan. The 
Hall company as a further consideration, assumes and agrees to pay all 
commitments, obligations and liabilities of the Edmunds & Jones Corp. 

The directors on June 28 elected, pursuant to an agreement to sell the 
entire assets and business of the corporation to C. M. Hall Lamp Co., 
and subject to the approval of the sale by the stockholders of Edmunds & 
Jones Corp., to redeem and retire its entire outstanding 5,091 shares of 
preferred stock on Oct. 1 1926 at $120 and dividends. Payment will be 
made at the Guardian Trust Co. of Detroit. 

The C. M. Hall Lamp Co. has outstanding 200,000 shares of common 
stock, no par value, and 10 shares of common stock, par $25 per share. 
Appropriate action has been taken by the stockholders of that company to 
increase its authorized capital st 
par value. : 

The agreement further provides that the C. M. Hall Lamp Co., prior to 
the acquisition by it of the assets and business of this corporation may 
declare and pay a cash dividend of $2 50 per share, or in lieu thereof, a 
20% stock dividend on its outstanding capital stock. ae 

The personnel of the management of C. M. Hall Lamp Co. upon acquisi- 
tion of the assets and business of this corporation, is to be as follows 
George E. Edmunds, Chairman of the board of directors and Chairman of 
the Executive Committee; William F. Anklam, President; William T. 
Jones, Vice-President in charge of manufacturing, and J. F. Hartz, Vice- 
President, and such other executive officers as may be chosen by the board 
of directors.—V. 122, p. 3346. 


Electric Controller & Mfg. Co.—20°% Stock Dividend.— 
The directors have declared a 20° stock dividend, payable Aug. 1 to 
holders of record July 20 V. 122, p. 3090. 
Electric Finance Corporation.—Preferred Dividend. 
The directors have declared a cash dividend equal to 8°) per annum on 
1.000 shares of no par cumulative preferred 


the paid-in amount on the 
stock, for the two quarters from Aug. 1 1925 to Feb. 1 1926, payable Aug. 2 
- 121, p. 591. 


1926 to holders of record July 23 1926.—V 

Electric Household Utilities Corp.—Cush Position 
Strong.—Secretary James A. MeCoy, in referring to the 
payment of the dividend declared last week, said: 

The cash position of the company is very strong, but the directors declared 
half of the regular dividend in stock rather than cash so as to increase the 
company's working capita! to use in connection with immediate expansion 
of the business. The company contemplates placing new models of both 
washing machines and ironing machines on the market and also contem 
plates additions to the present sales organization in order to greatly intensify 
their distribution efforts.—V. 123, p. 90. 


Electric Refrigeration Corp.—Divs.—Additional Stk.— 

The directors have declared the regular quarterly dividends of 50c. a 
share in cash and 1 4 % in stock on the capital stock, both payable Aug. 20 
to holders of record Aug. 2. Initial quarterly dividends of the same amounts 
were paid May | last. 

The directors have also authorized an issue of 25,000 shares of additional 
stock for employees at $70 per share. All of this stock has been subscribed, 
to be paid for in instalments over a period of time.—V. 122, p. 3610. 


Elyria (O.) Iron & Steel Co.— Acquisition. 

The company has acquired the Standard Steel Tube Co. of Toledo, O., 
effective July 1. The plant of the iatter will continue to be operated under 
the name of the Standard Steel Tube Division of the Elyria company. 
George B. Storer Jr., who was President and General Manager of the Stand- 
ard company, becomes a director of the Elyria company.—V. 122, p. 2659. 


(The) Fair (Chicago).—Annual Report. 
Yrs. ended Jan. 31— 1926. 
Net sales $26 .957 .739 


Oper. profit after. exps. & deprec____ $1,604,461 


ck to 500,000 shares of common stock, no 


1925. 
$24 406,062 


$1,271,602 


1924. 
Not stated 
$1,437 599 





a es ere 200,921 160,000 170,000 

le . . cnpababansehnencen $1,403,540 $1,111,602 $1,267,599 
Preferred dividends. ............-.-. 280,000 416 850 420) Of 0 
Common dividends (cash).......-.-- 1,037,500 125.000 125,000 

a, ee ree $86 040 $569,752 $722.599 
iw. ..,) er 1,275,700 559,308 166,709 
Profit on rea! estate sold_.......--- 467 i +e0.4wvwhi<  ~adanbe 
Common stock dividend........-.-.-- 375,000 Mescse q§.§ scenes 
Miscellaneous debits..........--.--- 167,765 te 

Profit and loss surplus........... $1,286,696 $1,275,700 $889 309 


—V. 122, p. 3347, 
Fairbanks Co. and Subsidiaries.—Palance Sheet.— 
Apr.30'26. Dec.31'25. A pr.30'26. Dec.31'25. 
$ 


890. 





Assets— Ltabtitite s— $s s 
Land, bidgs., ma- 8% cum. lst pf. stk.1,000,000 1,000,000 
chinery, &c...... 2,848,042 2,843,438 8% cum. pref. stock .2,000,000 2,000,000 
Standing timber, Common stock..... 1,500,000 1,500,000 
equip. & develop’t 23,300 29,264, Cap. stock Fairbanks 
Ist pref. sink. fund.. 165,135 165,135 Co. of Cubi.cccce " 500 500 
Contr. & goodwill... 898.500 898,500/Accts. payable..... 250,977 201,716 
CO 330,125 242,538) Customers’ balances. ...... 3.476 
Notes & accts. rec... 570.485 566,003) Reserve for European 
Adv. to employees... 1,965 3,232 CARin cccccccecee 423 4,215 
Inventories ........ 943,790 946,051 | Fed. taxes and other 
Prepaid expenses... 45,299 44,554 contingencies..... 117,002 212,751 
PEE sanauacasece 2,381,340 2,483,804 | Notes payable...... 2,548,868 2,548,868 
= | Deprec. reserve..... 784,641 740,998 
m Total (each side) ..8,207,981 8,222,524 | Fed.taxres. (cur. yr.) 5,571 


A comparative income account for the 4 months ended April 30 1926 was 
given in V. 123, p. 91. 
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Famous Players-Lasky Corp.—Dissenting Statement of 
Commissioner Huston Thompson to the Action of the Com- 
mission in Reopening the Motion Picture Case.— 


On June 14 1926 the Federal Trade Commission had before it for con- 
sideration and action an order relating to the case of the Famous Players- 
Lasky Corp., et al., whicn was reopened on April 6 last. The first para- 
graph of the order, which was approved by all the Commissioners, reads 
as follows: ‘‘That all rulings made by the Examiner sustaining motions 
to strike out evidence introduced by respondents herein, or on behalf of 
tie Commission, or otherwise striking out any of such evidence, shall be 
and are hereby vacated; and that such evidence, being already physically 
incorporated in the record in this cause, shall be received and considered 
by the Commission in the determination of this cause, and be given such 
weight as it may be entitled to receive under the law, and with the same 
force and effect as if the same had been received in evidence by the 
Examiner.”’ 

With respect to the second paragraph, ‘‘That counsel for the Commission 
and respondents are granted leave to adduce additional material evidence 
on the subjects only of theatre ownership and block booking’’ Messrs. 
Hunt, Humphrey and Van Fleet voted in the affirmative and Messrs. 
Nugent and Thompson in the negative and asked that their dissent be 
— Commissioner Thompson made the following statement for the 
record: 

“This case was docketed as an application for complaint on Dec. 10 1919, 
after preliminary investigation. Since that time the Commission has 
taken evidence all over the United States to the extent of 17,264 pages 
and has spent approximately $73,601 during a period of 6 years. The 
record was digested and the case exhaustively briefed and argued before 
the Commission. At the time of the trial, counsel for the respondents 
presented arguments covering the offer of evidence on numerous points 
and cited rulings of the Trial Examiner refusing to admit such evidence 
in some 5,000 instances. 

“I am opposed to the granting of that part of the motion to open the 
case to take further testimony regarding block booking and theatre owner- 
ship since in my opinion the evidence and the findings of the Examiner 
already show a tendency toward monopoly, a substantial restraint of trade, 
full line forcing and tying contracts contrary to law. 

“Three years ago I stated before a Congressional Committee that it 
had been freely bruited about the country and throughout the motion 
picture industry ever since this case was started that final action would 
never be taken resuiting in the issuance of an order. That statement has 
become literally true so far as my vote is concerned since my term expires 
Sept. 26 1926. In the meantime it will be utterly impossible to complete 
the taking of the additional evidence as contemplated by the Commission.” 

Subscription Agent. 


The Empire Trust Co. has been appointed agent for the acceptance of 
subscriptions to the common stock (see V. 122, p. 3347).—V. 123, p. 90. 


Fanny Farmer Candy Shops, Inc.—./ un 








Sale ey 





1926——June——1925 Increase. | 1926———-6 Mos.——1925 Increase. 
$228,768 $137,559 $91,209 | $1,513,094 $1,088,849 $424,245 
—V. 122, p. 3347 

Fiat (Turin, Italy).—Bonds Sold.—J. P. Morgan & 


o., First National Bank, the National City Co., Guaranty 
o. of New York, Bankers Trust Co., Lee, Higginson & 
o. and Marshall Field, Glore, Ward & Co. have sold at 
3 and int., to yield 7.69% to mat urity, $10,000,000 20-year 
sinking fund 7% gold debenture bonds (carrying detachable 
stock purchase warrants). 

Dated July 1 1926; due July 1 1946. 
except for the sinking fund) at the option of the company on any int. 
date upon 60 days’ notice at 105 and int. Principal and int. (J. & J.) 
payable in N. Y. City at the office of J. P. Morgan & Co., in U. 8. gold 
coin of the present standard of weight and fineness, without deduction 
for any Italian taxes present-or future. Denom. $1,000 and $500 c. The 
National City Bank of New York, trustee. 

Data from Letter of Giovanni B. Agnelli, President of Company. 

Company.—Fiat was constituted as a societa anonima (corporation) 
according to Italian law, March 8 1906, as successor to Societa Anonima 
Fabbrica Italiana di Automobili (Torino), which latter company was 
founded in 1899. It takes its title (Fiat) from the initial letters of its 
former name. 

Company is the largest industrial concern in Italy, one of the largest 
manufacturers of automobiles in Kurope, and one of the foremost manu- 
facturers of Diesel engines in the world. It has ten manufacturing di- 
visions engaged in the production of passenger automobiles, automobile 
bodies, common and special steels, forgings, castings, spare parts, tractors, 
various types of internal combustion engines including Diesel and semi- 
Diesel types, railway rolling stock and material, aviation and 
aeroplanes, employing about 32,000 men. 

In addition, the company has subsidiary and associated companies which 
manufacture motor trucks, supply and manufacture raw and semi-finished 
materials and accessories, supply hydro-electric power, operate motor 
services in Italy, and facilitate installment purchases of automobiles. The 
company's policy is to make each of its departmental and subsidiary fac- 
tories self-supporting, and approximately 35% of the total production of 
these factories is sold to outside customers and not to the automobile 
department. The company's policy of creating departments and sub- 
sidiaries of such a varied nature not only assures its supply of materials 
and accessories, but also provides diversification of output to a considerable 
degree. 

Plants and Other Assets.—The company’s chief manufacturing plant is 
the Lingotto Works at Turin, Italy, which is the largest automobile plant in 


‘ 


( 
CC 
( 
: 


Red. as a whole (but not in part 


engines 


Europe. It employs about 17,500 men and all the machinery is electrically 
driven. This works comprises 974 acres of ground, on which are located 
modern fireproof factory buildings having an 


aggregate floor space of 
3,056,000 pate feet, or about 70 acres. The main factory building is over 
one-third of a mile long and has on its roof an oval testing crack of over 
one-half of a mile long. 

The real estate, plants and machinery owned directly by the company, 
consisting chie.ly of 10 plants with a total floor space of about 176 acres, 
have a cost production new in Italy, less accrued depreciation, of $54,- 
958,510, according to a recent appraisal by Day & Zimmermann, Inc., 
engineers. A large part of the Lingotto Works and of the other plants 
has been consvructed since tne end of the war, and the older plants have 
been completely remodeled and equipped with moderu machinery since 1919. 

Balance Sheet.—The company's valance sueet does not show the consoli- 
dated position 0. the company and all its subsidiaries, but simply the 
position of its directly owned properties and its holdings of securities of 
subsidiary and associated companies. In the balance sheet of Dec. 31 1925 
the directly owned properties are valued at the nominal figure of only 
$15,451,200 (‘in comparison with tneir appraised value as stated ahove of 
$54,958,510) due to the company's ultra-conservative policy in allocating 
large sums from earnings to the writing down of property values. Security 
holdings had a book value of $4,994,200. Net current assets amounted to 
$21,630,560. Aside from current liabilities, the company's only debt 
other than this issue of bonds is 2.004.000 lire (about $80,160) of long-term 
bonds of an old issue, which are being steadily amortized. The balance 
sheet of Dec. 41 1925, giving effect to the above-mentioned appraisal and 
to this financing, shows net assets, after deducting all liabilities except 
these bonds, of approximately $92,872,580, or more than 9 times the 
amount of this issue of bonds 

Earnings.—In every year since 1908 the company has earned a profit 
after deducting fixed charges and ordinary depreciation from earnings. 
The company's annual reports show net earnings after allocating a large 
part of the actual net earnings to extraordinary depreciation and various 
other special reserves. 

Cal. Yrs.— 1921. 


1922. 1923. 1924. 1925. 
Sales_..... $20,132,910 $20,690,208 $24.819.390 $33,873,035 $49,423,160 
*Netearns. 2,019,825 1,218,048 2,140,875 5,105,433 8,641,920 


* After taxes and ordinary depreciation. ; 
(Lire figures have been converted at the following rates: 


1921, 4.5c.; 
1922, 4.8c.; 1923, 4.5c.; 1924, 


4.3c.; 1925, 4c.; being approximately the 


annual average exchange rates for each of these years.) 

The sales and net earnings shown above are those of the Fiat Company 
itself, the earnings including only dividends received from subsidiary and 
associated companies and not including the company's proportion of the 
undistributed surplus earnings of such companies. 
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Pur pose Proceeds will be used in part for expansion of the Lingotto | Genera! Electric Co. Ea iipme nt Orde 
j 
| 


Works, cl iefly in connection. uM ith the an SS guar =e aon: Two of the new type motor-generator electric locomotives, similar to 
for the equivalent of about $635, with but one exception the cheapest Car | those being built for the New York New Haven & Hartford RR., but 


in quantity production on » Continent The proceeds will also be used 


larger, are being constructed by the American Locomotive and General 
in part for the reimbursem T 


| 
it of the company’s treasury for similar €x- | piectric companies for the Great Northe rn Ry The two locomotives will 























penditures already made, and to provide the company with additional! weigh 250 tons each, with 200 tons on the driving wheels They are to be 
working capital ; i ‘ A used in connection with the Aa noth md of the railway electrification from 
Capitalization and Diridend The stock capitalization of the con pany | Skykomish to Wenatchee, a distance of 80 miles In connection with this 
consists of 2,000,000 shares of 200 lire par value each, of which |] O00 009 | exter of the electrification, a 7%4-mile tunnel is being c ynstructed 
shares are fully paid In 1924 hareholders were granted the right tO | through the Cascade Mountains whic h will lower the present summit 
subscribe to 1,000,000 shares at par, or 200 lire each, thus bringing the | so feet. The new line will substitute 9 miles of practically straight 
stock capitalization to the present outstanding amount. 70% of the new | track for 18 miles of curved and heavy grade line 
share capital was paid for in installments during 1924 and 1925 and the | Four new type transformers the largest individual units ever built, 
remaining ibject to call The new shares parth ipate in dis 3. | have just be en comp eted at the Pittsfield pliant of the General! Electric Co. 
from Jar Dis paid in recent years have been L922, 4a! for the Great Western Power Co These transformers, more than 28 feet 
1923, 10° ‘ 1925, 15%. = ,. | high, will be used to step down 220,000 volts to 125.000 volts on the trans- 
Stock P Warrant Kach $1,000 bond will carry a detachable mission line between the Great Western Power Co.'s system and the San 
stock purchase war t entitling the holder to purchase 40 shares, and each Joaquin Light & Power Corp's network furnishing electricity to San Fran- 
$500 bond 20 shares, of the pr ‘esent outstanding fully paid capital stock (par | cisco and vicinity The total weight of each transformer, including oil, 
200 lire each) at $25 4 share All rights under the warrants will expire is 261.000 pounds 
on Jul 51 Phe company will ca 100.000 shares of the companys | ey . , ony . 
now outstanding ful paid stock to be deposited by important sh ireholdins Develops a Ne Lamp for 7 (fie Siar 
interest inder a deposit agreement with the Credito Italiano, Milan at aly | 4 new incandescent lamp especially designed for traffic signals. has 
which, upon the exerci of an warrants, will deliver the been developed by the General Electric Co The new lamp will burn 
appropriate number of ire W its may be surre we Bee 1 50 longer than the types now in use and will have a better candlepower 
and the required payment made at the office p Moragn & Co. in | maintenance as it is a gas-filled lamp, whereas the others a of vacuum 
N y City This deposit agreement contains appropriate provisions | type In addition to lasting longer it gives more light ¥. 122, p. 
protectir wg the interests of the holders of the warrants in case of a change in | 3611, 3217. 
the par value of the stock. in case of the issuante of additional shares of | : 
stock 4S a tock dividend and in case of the issuance of additional shares Ramee Ra ilway Si gnal Co. ky p nt 0) Le 
for a consideration in cash or property less than the then existing purchase The company announces new orders for interlocking machines from the 
price per share | following railways, viz New York Central RR. Line West, 16 Lever 
The company's capital shares, as at present constituted, have sold in | model, at Gibson. Ind Detroit, Toledo & Ironton, at Hamler, O.: Cleve- 
Italy at price lire quotations being converted at the then current exchange | Jand Cincinnati Chicago & St. Louis, Pana, Ill., 93 levers model; Southern 
rates) ranging from $24 59 to $18 83 in 1925, and from $24 08 to $17 59 | Ry., 32 levers, Biltmore, N. C.; Montreal Tramways Co., 8 levers; Bingham 
to date in 1926. The present price in Italy of 555 lire is equivalent, at | & Garfield RR., automatic block signaling system between Bingham and 
the present exchanyve rate, to about $19 04 per share Magna, Utah The company has also received an additional order from 
Sinking Fund \ cumulative sinking fund calculated to be sufficient | the Chicago & Northwestern Ry. for 6 additional engine equipments for 
to redeem the entire issue on or before maturity, is to be applied to the | continuous speed control on Chicago & Northwestern class “‘E'' loco- 
purchase of bonds if obtainable at or below 105, or, if not so obtainable, | motives ¥. 1236. >: 91. 
to the semi-annual redemption at 105 of bonds called by lot " : 
Listing Application for the listing of these bonds on the New York k & W. Grand 5- 10- 25- Cent Stores, In 3c. Sal 
Stock Exchange will be made by the company in due course A June 1925 Increase 1926-6 Mos.—1925 Increase. 
{All amounts originally expressed in lire are converted into dollars (uniess | $77.45] €636.309 $142,142 14.401.845 $3,249,322 $1,152,523 


otherwise noted) at 4 cents to the lire \ 122. p 217 


port W. T.) Grant Co. (Mass.).—June Sale 


Flintkote Company. Ani 





Calendar Years , 1924 1923. 1026 Jur 1925. Increase 1926-6 Mi 102 Increase 
Profits for year 515 $1,116,668 $510,785 | $2.6390.697 S$? 356.731 $282 966 $14,395,438 $12,601,981 $1,793.457 
Keserve for Federal taxes 75,000 133,000 61,000 Vv. 122. p iG ? 2 ; 

Amortization of patents 61,55) 60,515 
a $512,615 022.117 $389,267 C. M.) Hall Lamp Co., Detroit.— To Acyguire Edmnuds & 
e prot PHIL IO PILL,!1 ‘ DISD 20 ’ = ) ‘ 07 " i. 
5 amounted to $7,948,820, showing an increase Jone 7 po 0” Vay Pay 2 Qo SlOch D mer 


Total sale for the ear G2 
of 4.25 over the year | 24 | See that company above V.122. Dp. 3349. 






























falance Sheet Dec 31. 

, ” ana be 8 — Hamilton Mfg. Co. (Mass.)—J/n Receivership. ; 

PI ’ x%2 ? $1.7 > © , S44 ) ‘ sishop in the Suffolk Superior Court at Boston has appointed 

, . 64 600 64 G01 Dat ’ cohen I wie Boston attorney, and Frederick A. Flather, Treasurer 

Pater & re Con , 14 OO 1.490.160 of the Bott Nite Co. of Lowell, as receivers for the compa: 1. Loth re- 
co! 174,476 LE. 780 A Dp ble and } Celvers will be required to furnish bonds of $50,000 \ 22, p. 2661. 
Y ‘ poataae acca meee: | “we man ‘17 | orn & Hardart Co.—Special Common Dividend.— _ 

a : “4 7K) 14 SIL | Re ‘ton conan") The directors have declared a dividend of 37 4 cents and a special dividend 
Inventorte 673.6 177.243 : ti Fed'] of 12 cents per share on the common stock, payable Aug. 2 to holders 
( h with si Sani one con | 1 75 | Of record July 12 On both Feb 1 ind May 1 last the company paid in 

fund truste 11.57 t pproy | | 1.549.712 addition to a quarterly dividend of 25 cent an extra of 12'4 cents . 
Prepaid expense 12,874 if ir. for rede of | 122 Pp. 200 
Extraord, charge 125,514 Ist J - s02,009 : International Paper Co.—Common Dividends Resumed. 

sot | | The directors have declared a quarterly dividend of 50 cents per share on 
= } the common stock pa ye Aug. 16 to holders of record Aug. 4 The last 

Total €4.407.226 $4,180.47 Total $4 407.226 $4.180.475 dividend paid on the old $100 par common was $2 per share in 1899 The 

sical e : old common stock was recently exchanged share for share for common stock 

x After deducting $458,865 reserve for depreciation ; | of no par value 

Nott The balance sheet as at Dec. 31 1925 is stated without estimate | ’ > sY fh 
of the unscttled claim for use and occupancy insurance occasioned by the Construction oO; Gatineau Neu “pr nt Pap r Vill. | he com- 
fire of Aug. 13 1925 at the Rutherford plant V. 120, p. 2154 pany on June 21 made the Sotlowineg announcement: 

Flour Mills of America, Inc.-—/nilial Dividend. | Our Gatineau Mill is at Gatineau, Quebec, on the Ottawa River, about 

The directors have declared a quarterly dividend on the $8 cumul. pref 5 miles below Ottawa and two miles below the confluence of the Ottawa 
stock, series \ pavable July 1 This dividend is available to holders of | and Gatineau Rivers lhe first unit of the mill now being built will contain 
interim receipts when exchange is made for definitive certificates on or | 1 paper machines desi ned to produce a shie t of newsprint paper 256 inches 
about July 15 At the time of such exchange the holders of interim receipts wide at the rate of 1,200 feet a minut hese machines will have a capacity 
will receive a dividend at the rate of $88 per share per annum from May 12, | !@ excess of 450 tons of paper a day and wil! be the largest single producers 
the date of issuance to July 1 1926 V. 122, p. 2955. thus far installed in the world rhe mi:!t is being designed so that its 

- : a capacity may be incre ed if and as conditions w rant 
Furcraft Building (214 West 28th Street Corp.), N. Y. ne ple electric power required to operate the mill will be supplied from the 

. =e “| e * ly ele ; ier " te. ; the en ’ ' = we “ i! Oo } tir » 
City. Bond Offered, The American Bond & Mortgage Co. Rive : at 7 er Rapid Chel 2. og Panda 1 F iL T . 22 3 plants 
: * - ‘ i f ely a > tapas ici’ ! ‘ i” . 
is offering at prices to yield from 6% to 6446, according to | will have an initial capacity of about 400,000 h. p. with provision for a 
maturity, $400,000 61467 gold bonds larger ultimate capacity, thus making the combined ultimate development 

. - ; among the largest in the world hese plants will not only supply the 

Dated June 1 1926; maturities 2 to 10 years Norman Federal income power required to operate the newsprint paper mill of the company at 
tax up to 2 paid whe Claimed Penn C‘onn. and Vermont 4 mill (iatineau,. but ap iso a yurce of supply for such industries as may be 
tax, Dist. of Col. and Mich. 5 mills tax, Mass. and New Hlamp. income ittracted to th trict It is also expected that 260,000 h. p. from these 
tax up to 6 of the interest refunded Callable at If and int rin plants will b sold to the Hydro-Klectric Power Commission of Ontario. 
and int. (J. & D.) payable at offices of American Bond & Mortgage Co It i expec ted that the Chelsea and Farmers Rapids hydro-e lectric plants 
Inc Individual trustee: Charles C, Moore Corporate trustee: Ameri and the paper mill will be finished early in 1927.—V. 122, p. 3612 
can Exchange Pacific Nation | bank N ’ 4 j Wenom. & 00, S50 J 
$100 ($100 bonds in 10-year maturity only) ¢ Commencing June 20 International Projector Corp. Sal harning 

1927, on the interest and De« 20 1927, on the principal, the 214 + Fire Months Ended May 31 * 1926 1925 
25 Street Corp. agrees to pay monthly to Americ in Bond & Mortgage ‘oO Sales 2 , a S861 22 $719 3 .65 
Inc., for account of be md holders, one ixth of the interest and Drincipal | Net income : 2s 94 "163 237 
te ont a payable at the end P ; . oes lOnwHs, Except that U1 monthiy The corporation reports its May sales increased 15 over sales made by 
payments to be made on Dee, 20, 1935 and on the 20th day of ea month | constituent companies in the same month of last year, while net income 
thereafter, shall be in the ime amount as the respective monthly payments creased 53 "* 122 3461 . 

for the 6 months period preceding Dec 2) 1925 inerea vo Ve ame, Det yi. 

security These bonds will be secured by a closed first mortgare on the ; . . . , 
land and 14-story firenroc? commercial building. to be erected a¢ 214-218 International Standard Electric Corp. Orders. 

West 28th Street. N. Y. City, to be known as the Furcraft Buildir both The Government of the Dominican Re public has formulated plans for 
owned in fee by the Brodmor Realty Corp The land has a frontage of | the rehabilitation of its telephone sys ind, as part of its program, 
approximately 4°ft. 5ins. on West 28th Str tand a depth of 9S fect 4 inches has placed in order with the above corpo! ion for the telephone e juipment 

The building will be a 14 tory, penthouse and basement fireproof Col required in the city of Santo Domins ; order inciudes a : ¢ ¢ 
mercial building rotary automatic telephone exchange having an ultimate capacity of 3,000 

Earnings \fter due allowance for operating expenses, tax vacancies lines and a combined rural and toll 1 il switchboard, together with 
&c., net annual income from the operation of this property, it is estimated associated power plant; also aerial cable ther outside plant equipment r 
will be at le: ist & 54.675. or over 2 times the heaviest annual interest require ’ Phe Haitian Government Departm« nt of Public W rks has ordered a 
ments on this enti bond issue l-k.w. broadcasting station from the corporation The equipment, con- 

sisting of radio transmitter, speech input and radio 1 iving output with 

G-B. Theatres Corp.—Luarnings.— | accessory apparatus, is now being installed at Port-au-Prince by Inter 

Period from Jan. 3 to May 29 1926 1925 national Standard engineers and will be placed on the air shortly The 
Gross income $566 .167 $509.378 | Station will be used by the Haitian Govern: it for broadcasting enter 
Expenses "449,864 "434.139 | tainment and other features.—V. 122, p ys 

’ 7 

Net available for interest and taxes S116.303 $75.239 Jewel Tea Co., Inc. OALES. - 

The corporation has leased two theatres in addition to the ten now owned. First 24 Weeks of Year 82 1925. 1924 
—V. 122, p. 2508 Sales 194.992 $6.322.533 


During the first 24 weeks of 
Gandy Bridge Co.—Farnings.— 1,067, as compared with 1,033 
[As reported by the Tampa & St. Petersburg Ry. Co.) 3.3 in selling units V. 122, 
11 Mos. and 


12 Mos.end. 12 Daysend. B. B. & R.) Knight, Inc.—Suale of Properties.— 
$1 


" Of Sales routes was 
1925, an increase of 











Period— May 31 ‘26. Oct $1 °25 The assets of the company were sold at public auction at Fall River, 
Gross earnings _____. ‘ ai $ 126 078 $770 542 Mass, on July 7 to President Samuel H. Swint of B. B. & R. Knight Corp 
Oper. exp., deprec. & taxes (except Fed ; 190,458 135,078 | for $1,400,000 Referee in bankruptcy Charles P. Ryan will be asked to 
Interest on first mortgage 6°) bonds______. ‘ 180,000 180.000 | cor firm the sale. 

_ - — - Mir. Swint. who was the only bidder, purchased the properties with the 
jalance, surplus. _ , $555,620 $455.464 intention, it is said, of reorganizing the company in accordance with plans 

Report of traffic via the Gandy Bridge, linking the cities of Tampa and | announced in V. 122, p. 2050 
St. Petersburg, Fla.: The property was first offered in two parcels Parcel A. which included 

No. of Vehicles— 1926. 1925. | 1926. 1925. quick assets, and all other property not mortgaged to the Chase National 
January et A sats incor adel cree 113,053 66,047 | Bank of New York, and Parcel B, which included mill buildings, houses, 
February TT ct Kaa baeiine 105,67: 3 60,642 | real estate and water rights, loc ated in Massachusetts, Rhode Island and 
BENIGN. asnsa 3% 32166 79,131) Connecticut, mortgaged to the | Ohi ase National Bank. The property was 





—V. 121, Dp. 2616. then offered as a whole. Vv. Ba We 2050. 
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<<< en 
aggregate security under the mortgage not less than 200% of the principal 





‘Ss. 'S.) Kresge & Company.—June Sales. 











1926 as 1925 Increase. | 1926—6 Mos.—1925 Increase amount of outstanding bonds, both of which ratios the company covenants 
oe 9 | ‘ ge Fre - 5 2q7 | to maintain at all times. 
7 3s 26 re 27 QT Rea ¢ 2 36 | 1. ‘ —_ . ~ 
$8, aad gat 7° If (897,531 $936,835 | $49,837,307 $44,654,910 $5,182,397 | lhe property aggregating a minimum value of $62,194,963 now _and 
<<, P. 5500. | prese ~ to be subjected to the lien of the mortgage includes, as of Dec. 
S. H.) Kress & Co.—June Sales.— | 31 1925, over 6,500.000,000 feet of unenc umbe ren standing timber, having a 
1926—June—1925 Increase 1926-6 Mos.—1925 Increase. | value, 3 as independently appraised, of $33,081,353. 
‘ 15 $3,342,880 $464,275 $21.6 13 $19,240,311 $2,447,802 | , ©?” trol. Approximately 99°% of the capital stock of the Long-Bell 
12: = 3: 350). ERIS SEL SOS.LES SLOSS o<,44¢.908 | Lumber Co. is owned by the Long-Bell Lumber Corp. : 
<<, DP. 5000. Sinking Fund.—'the mortgage contains a sinking fund provision, under 
° ° y > ii ) i he f $6 per 
e = —June Sales, | Which the company covenants to pay into such fund the sum o iy 
sqaptonard-Fitspatrick- Mueller stores pet Increase 1,000 feet of timber cut or sold in the States of Louisiana and Texas, $3 per 
$127 ¢; 12° ” e971 119 $5 yeas > 5 48 g° 6 $1 819 230) $667 606 | 1,000 feet in the States of California and Oregon and 60°; of the appraised 
° v. 1 a 92. pads 24,029 | 32,456,550 OF O19. ds teatadiadia } value in all other States. The funds in said sinking fund must be used to 
<3, D- pay and discharge existing liens against certain tracts of timber, or for the 
, ‘etirem ‘bonds secured by the mertgage, and the balance remaining in 
Louis) .—June Sales.— retirement of c d by the mertgage, and th al i 
1926—Jur ae  saghy ho , pe 2 6 M s 1925 Increase - nes ifany, may be used for the payment of interest on bonds secured 
+c~ ~ : ve ava ee arn ee by the mortgage 
, 1 » mi 1 ‘OL en -9o ‘ 2 € : ; 
$4,138,190 $3 912,691 $625,499 $24,736,831 $20,422,036 $4,314,795 _ Western Derelopment.—Company has recently completed its second plant 
Comparatire Balance Sheet, Dec. 31. in the Pacific Northwest, also located at Longview, Wash., the city which it 
As filed with the Massachusetts Commissioner of Corporations. | | founded. ‘These mills will produce more than 450,000,000 feet of lumber 
1925 1924 1925 1924 per year V. 122, p. 3462 
AS8se $s > $ > +4 r . 
Plant & equip., &c. 7,569,616 5,099,390 9,841,100 10,591,100 McCrory Stores Corporation.June Sales 
Merchandise © 368.772 6.319.470 S79 .000 754.000 | -,,1926——June——1925 Increase 1926——-6 Mos.——1925. Increase. 
Notes rec’ ble 2'516.997 1.505.395 3,628,786 2,726,538 | $2,357,811 $2,190,541 $167,270 $14,180,817 $12,078,609 $2,102,208 
Accts. receivable $00,410 302,227 1,100,000 | ~ V. 122, p. 3219. 
‘a 4&8 33s cr’s 228,578 133,547 ¢ ; 
1,448,338 hell : Manne Bldg. (Manco Realty Co., St. Louis, Mo.) 
246.717 8 453.743 3.167.343 Bon Is Offered. | idelity Bond & Mortgage oe St. Louis, 
3,148,295] ead de)_26.216.794 18.472,528 | |S offering at 100 and int. $225,000 Ist mtge. 614% real 
ota ea. Side 20.2 Dian ~tia,.Je> , = 





estate gold bonds. 

‘ Dated May 15 1926: maturing 2-15 years. Denom. $100. $500, $1.000c 
. : . _— $100 in 1941 maturity only). Int. payable at offices of Fidelity Bond & 
> Lincoln Square Realty Co. (Indianapolis, _Ind pe Mortgage Co. Normal Federal income tax not to exceed 4% paid by the 
Pref. Stock Offered.—Fletcher American Co., Indianapolis, | borrower. Callable at 103 and int. 

is offering ; ices ranging f ( anc ivs. to 101.25 Security.—First mtge. on land in fee, 50x150 ft. at 5615-21 Delmar Blvd., 
1S if fe cng at pri € rene ne from I 10 and div U ; I event St. Louis, Mo., together with 7-story, basement and partial 8th story fire- 
and divs., to yield from 59.509 % to 0%, according to maturity, proof store and manufacturing building. 


$600,000 65% cum. Ist pref. stock. Mortgagor .—Manco Realty Co., a Missouri corporation. 


; Guarantors.—UHarry Manne and Joseph Manne, Pres. and Sec.-Treas., 

_Dated July 1 1926; maturing 1929-1944.Par value $100 per share respectively, of Manco Realty Co., and who are the owners of the L. 

Exempt in Indiana from all State, county and municipal taxes (except | \yaanne Co. and Manne Bros. Furniture Co. 

inheritance taxes) and from the Federal norma! income tax Divs. payable Earnings .—The entire property is under lease for 20 years to the L. Manne 
fir . . ) ‘ ‘ 2 on : \ "itt ‘ . : rr + on “ost td sey 

QJ. First div. payable Oct. 1 1926. Callable upon 30 days’ written | Go and Manne Bros. Furniture Co., for an amount sufficient to take care 

notice on any div. date at 102 and divs. Fletcher American Co., Indianap- | of aj} interest and amortization, taxes and upkeep. 

olis, registrar and transfer agent 


Capitalization—Authorized and Issued. Marshall Properties Holding Co.—Bonds Offered.—The 
Preferred stock $600.000 California Co. is offering at prices ranging from 100 and 
Common stock : _. 600,000 | ; DA « H 1a 7a + 07 11407 are } 
Security Secured by a new building to be erected at 128 to 142 West int. to 100.24 and Int., to yi ld from © ” “oO 0 2 (09 according 
Washington St., Indianapolis, together with its equpiment, and an 89-year | to maturity, $1,000,000 Ist mtge. 614% serial gold bonds 
leasehold estate in the land thereunder fronting 126 ft. on the north side ( ars oO _ “ans ‘ " , arch: eae 
of Washington St ind having a de pth of 195 ft being bounded on the guaran te , d prim ipal and int. by Mar: hall ( orp.) 
Dated June 1 1926; maturing Dec. 1 1926 to June 1 1936. Denom. 
$1,000 c* Principal and interest (J. & D.) payable at the Security Trust 











east by the alley adjoining the Claypool Ilotel and on the north by Court St. 
The estimated total cash cost of this project, including building and equip 


ment, based on architect's estimates, will be $1.252.456, without placing | & Savings Bank, Los Angeles, trustee. Interest payable without deduction 

any valuation on the very valuable ground leasehold. This $600,000 | for the Federal normal income tax up to 2%. Red. all or part on 30 days 

issue of pref. stock amounts, accordingly, to only 48°; of the estimated | published notice at par and int. plus a premium of }4 of 1% for each 6 

actual cost of the propert: ; | months of unexpired life from date of rede mption to mACUrisy with said 
Lee to Circle rh atre Co The Circle Theatre Co. (see that company | redemption price limited to 102 and int. Exempt from California per- 

above ha purch d with the cash procecds of sale of $600,000 of its | sonal property taxes. s ; . 

own common stoc ‘1 ill of the common stock of the Realty company. | Leqal Investment Application has been made to the State Superintendent 


Furthermore, the Realty company's entire property has been leased for a | of Banks bo cortaty these bonds as a legal investment for savings banks and 
period extending to and incl. July 1 1944 to the Circle Theatre Co., whose | trust_funds in California 


statement shows a net worth of $1,087,265. exclusive of its common stock | Data from Lotter of E. J. Marshall, President of the Company. 
ownership of the Lincoln Square Realty Co., at a rental sufficient to pay | Company Incorp. in California in 1926 with an authorized capital of 
all pref. stock obligations both as to dividends and retirement of principal, | $2,000,000, bar consolidate under one corporate management the principal 
ground rent, taxes, and all other expenses of the Realty company. The | California real property holdings of the Marshall family. 
combined ne issets of the Circle Theatre Co. and estimated cost of the | Security.—Bonds will constitute a closed first mortgage on 40,789.71 
Lincoln Square Realty property totaling $2,339,721 secure this issue acres of agricultural land in Santa Barbara County, 409.01 acres of highly 
suilding.—The new building will be strictly fireproof and will contain | improved walnut groves in San Bernardino County, and 571 parcels of 
a modern motion picture theatre seating nearly 3,500 persons at one time land (all sold and subject to an unpaid balance of $471,700 sales contracts) 
and a ballroom on t top floor. The remaining space in the building | 1 Los Angeles County in the Town of South Gate. | 
will be used for commercial purposes | Valuation Properties mortgaged have been appraised at a total value 
Vianagement The entire prope rty will be opereated by the Circle Theatre tion of $3,372,954, over 3 1-3 times the amount of this issue. 
Co. The directors of the Lincoln Square Realty Co. are A. L. Block Earnings Net earnings, based on past records and present conditions 
George C. Forrey Jr red ¢ Gardner, Robert Lieber and Leo M are estimated at $92,500, or over 1! times interest requirements for the 
Rappaport } ensuing year ay re : 
; Sinking Fund Serial principal payments will be provided tnrough 
Loew’s Boston Theatres Co. Smaller Dividend. | payments of contracts and mortgages (pledged under this issue or otherwise 
The directors have declared a quarterly dividend of 15 cent share on | Owned by the company, totaling over $500,000) and by the sale of lands. 
1 Cor on stoc] ) ! July 31 to holders « rd July 17 This | . . . a ial Al 
a Dr aonirvod 7. Speen + 1 Fon Panne goes peg te Oo Melville Shoe Corp., N. Y.—F£rtra Dividend of 25 Cents.— 
$1 25 former! V. 120. p. 966 The directors have declared an extra dividend of 25c. a share and the 
. " |} regular quarterly dividend of 50c. a share on the common stock and 2% on 
Loft, Inc. ‘Candy ame York. Sale 7 the preferred stock, all payable Aug. 2 to holders of record July 20. On 
Quar. End. June 30 199% 1995 1924 1995 May | last, an extra dividend of 50c. a share was paid on the common 
d ‘ . 4 ul dvi , i 2”) a ie Ja ) 4 )9 I51¢ 
Sales $2,114,470 $1,968,277 $3,865,881 $3,764,848 | Stock.—V. 122, p. 2510. 
, ) =) | . . ’ , 
V. 122, p. 2052 | Metropolitan Chain Stores, Inc. Sale 
1 , ; : ee 1926-—June—1925. Iucreage. } 1926 ) Mos.—1925. Increase. 
Long-Bell Lumber Co.—Bonds Offered. Halsey, Stuart | ¢955.>577 9632,153 sok 724 1,305.7 8 $3,327,303 $978,443 
& Co., Ine., | H. Rollins & Sons, Hallgarten & Co., Illinois V. 122, p. 3351. 
\T | ‘ , . + 4 * \} . . « ] 4 tT. . ; 
Merchants Trust Co., Blyth, Witter & ¢ ». and W. fhe Mond Nickel Co., Ltd.— Annual Report. 
Harriman & Co., Ine. are offering at 97 and int., vielding | Years Ended April 30 1926, 1925 1924. 
-iye aT { ‘ { ( nm beis f ooia } } | Gro rofitsinc!. int. & divs. rec’d,&c £574,371 £490,244 £460,215 
ver 44 — () Coen mite { mr” Tul | Tee ~ J ~ 2 
UVEel , vl | - BY: , ’ ea S * d KOI BONG: Debenture interest 96,3934 122,750 22,400 
series “B” and S000 OOU Oi res “UU. | General charges, incl. salaries 52,943 51,955 56,477 
Series “5 dated April 1 1923; due April 1 1943 Series °C dated | Bad debts PS 2n4 
July 1 1926: due Aug. 1 1946 interest payable semi annually in Chicago | Keserve for corporate profits tax 2,500 4,249 
New York without deduction for normal Federal income taxes now or , rage . , " 
he re fter de jus le at t} ‘ oe eae ir pao ~ , pg llow Series “e Lalance at credit at end of year £425,035 £313,049 £276,458 
4 & O | foe ( j | & A. 1 fiz ¢ coupon for 7 months Denom of Balance brought forward - 50,200 10,403 65,268 
Si iy SO d S100 + Keach seric r eon le as a whole but not in | on mre . 4 are 
$1.0 ne i td 4 + BO d UC optrectiy wo me O5 and int ana? forsinking fund ' Potal a 325 = 442 cont fe 26 
I I ] Aa I nF G ‘ . _ Jirector fees yA 2502 5,652 3 823 
po iny time upon 30 days’ notice at 10 nt . four m P =i a> 
pores v3 t in ime uj ) da} otice 101 and i Penn. four mill | Dividends on preferred shares - - 236) 370 175 000 175000 
~ <1. oe ——— ‘ Dividends on ordinary capital 112,500 112,500 112,500 
Data From Letter of R. A. Long, Chairman of Company. Exp. of cap. issue to be written off 56 992 
Cor iny Founded in 1875 and is believed to be the largest lumber - - - 
manufacturer and distributer in the world under a single ownership. Busi Balance to be carried forward - £45,212 260,290 £40,403 
ness i complete industrial unit, comprising the ownership of raw material Y 5 Rens Ds eae 
which it manufactures, wholesales and retails, the forest products distributed | 


Consolidated Ca} Offered.—Greenebaum Sons Investment Co. and Greene- 


being widely diversified | Michigan-Ohio Bldg. (Corp.) Chicago, IIl.—Bonds 





‘ aptend  Caitutandiine baum Sons Securities ¢ orp. are ollering al prices ranging 
lass A common stock (no par value en 000 she. 593.02] she. | from 100 and int. to 101 and int., to yield from 5.97% to 
lass B common stock (no par value 550,000 shs. 542,569 shs.| 614°, aecording to maturity, $900,000 Ist mtge. 644% 
t mtg y ! j ).f { ~ , | $ " . nd 

ine my 5 d. pl - urchase obligations, long ” } BSSS OEE aT | building and leasehold gold bonds. ; 
term note & ( y12,400,805 | Dated July 1 1926; maturing semi-annually 2 to 15 years Principal and 
x Of the $25.547.100 lst mtge. bonds to be outst in the hands of | int. (J. & J payable at offices of Greenebaum Sons Investment Co., and 
the public, $9,327,100 are Serie 4 due July 1 1942, $8,220,000 are Series collectable at all offices of the co Denom. in $100, $500 and $1,000 c. 
B.’’ due Ay ril | 444%, and $8,000,000 Series *'¢ j 1 1946 In | Ked. all or part on any int. date, by giving 60 days’ written notice to the 
addition there are $611,200 Series ‘13"’ treasury bonds 1 as collateral | trustee, at 10% and int The borrower agrees to pay the Federal normal 
on timber purchase indebt bdne wl we ndebtedness is included above. | income tax up to 2°, and any State taxes up to 5 mills of the principal 
Ist mtge. bonds amount , $i.s 11.100 have been retired through the | amount Monthly deposits in advance with Greenebaum Sons Bank & 
sinking | und | Trust Co., Chicago, trustee, to meet interest and principal payments are 
y P secured by liens, collateral, &c | provided for. ‘ 
Pur pose Proceeds will be used pr ncipally for the payment of existing | Securily Secured by a closed Ist mtge. on long-term leaseholds on land 
timber liens and the balance for the reimbursement of the company for at the N. W. corner North Michigan B'lv'd & Ohio St , in the heart of the 
capital expenditures chief] Y connectior with its western development close-in north central business district, adjoining the Loop,’ and completed 
This financing will substantially complete the company’s major financial | 8-story and basement store and office building of fireproof construction 


program with the exception of a contemplated note issue to reimburse the | The equipment of the building and the entire earnings of the property com- 
company for advances to a subsidiary incident to the building of its western | prise part of the security for the lst mtge. bondholders The corner 100 x 75 
| 


railroad. feet is held under lease for 1954 years and the rear 40 x 100 feet is under 
Securily Series “‘A,”’ “B"’ and “‘C"’ bonds will be equally secured by a | lease for 96} ars. The ground le: uses provide for an average annual rental 
direct first mortgage on unencumbe sae standing timber having a value, as | of $29,100 curing the term of the loan ; 
independently appraised, eq ual to at least 100 of the face amount of the Valuation Independent expert appr: 1isal of the property, including the 
outstanding bonds, and will be further secured by a mortgage on plants, rasehe jd, the completed building and equipment places the total value at 


mills and other property having a value at least sufficient to make the 


$1. 532.1691 
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Earnings .—Annual rental from the 


signed for approximately &2 of the 


property, based upon leases already 
rentable space, will be as follows: 
Gross income, $202,500; expenses, (incl. ground rent), $80,956; net income 
$121,514. ‘This figure is 2.08 times the maximum annual interest charges 
on the entire issue, reduced semi-annually by serial payments of princ ipal. 
Ownership and Management The bonds are a direct obligation of the 
Michigan-Ohio Officers of the latter are J. E. Bistor, 
Pres.: C . Jerrett, Sec. 


Moon Motor Car Co. Production of New Car.— 

Announcement was made by the company of the acquisition of additional 
facilities which will enable it to place its new light six in greater production 
than any previous Moon models. Deliveries of this car, which will be of 
the ec onomic al European high-speed type and retail for $995, will start 
July 15 and the production schedule for August will be the heaviest in the 
history of the business, according to Secretary Stanley Moon.—V.123,p.92 


Bonds Of fe re d. 


Buildi ig Cory 
Gordon, Tre as “Dd. 


National Ice Cream Co., San Francisco. 
—William R. and Anglo-California Trust Co., 
San Francisco, are offering at 100 and int. $750,000 Ist 
closed) mtge. 646% sinking fund convertible gold bonds. 

Dated June 1 1926; due June 1 1941. $1,000 and $500 c. Interest 
payi able (J. & D.) without deduction for normal Federal income tax up to 
Principal and interest payable at the Anglo-California Trust Co., 
San Francisco, trustec Callable all or part at 102 and int Exempt from 
personal property taxes in California 
Data from Letter of President J. B. Howell, June 18. 
Company Organized in San Francisco in 1906. Company, in addition 
to the San Francisco plant, owns a complete ice cream and ice manufacturing 
plant at Oakland; a complete receiy separating and ice plant at New 
man, Stanislaus County, and distributing plants at San Francisco, Oakland, 
San Jose, Santa Kosa, San Rafael and Vallejo. The output in 1925 reached 
a total of 1,463,505 gallons of ice cream Company serves territory 
from San Louis Obispo County on the south to Mendocino County on the 


Staats Co. 


Denom 


nig 


north. In addition to enlarging the ice cream plants, the company, during 
1925, constructed a 70-ton ice making plant at San Francisco, a 140-ton 
plant at Oakland, and a 20-ton plant at Santa Kosa These plants are 
sufficient in capacity to care for present needs, as well as the increasing 
business of the company The growth of the company is best indicated 
by the sales of ice cream over a 10-year period, as follows: 1915, 351,433 
gallons; 1920, 935,275 gallon 1925, 1,464,505 gallons. 

Security The security for ‘this issue will be a direct first mortgage on 
the entire properties, plants and equipment of the company The Cali 
fornia Appraisal Co. has appraised this security, as of Oct. 1 1925, at a 
depreciated value of approximately $2,000,000 "This is equal to over 2 
times the amount of this issur No value is given in this appraisal to our 


trade routes. Which are conservatively valued in excess of $1.3 0.000 

Capital Stock Consists of 25,000 shares of & cum. pref. stock, par 
$100, of which 14,666 shares are outstanding and 2,693 shares are sub 
scribed for but not yet ied; also common stock without par value, 
consisting of 11,666 shares of cl A stock (non-voting) and 40,000 shares 
of class Ib sting J ued bonus on preferred stock 

Earning Average annual net earn for six year 1920 to 192¢ 
before interest, depreciat ! nd income taxes, amounted to $151,625, or an 
amount equai to over 4 time the intere treq rement of this bond! ue 
Net earning ince March | 1926 (being the date upon ch the present 
management took control re t an annual rate of over five times the 
bond interest requirements 

Sinking fund Company will be required, under the deed of trust, to 
deposit with the trustec iificient funds annually, beginning June 1 1927, 
to retire $50,000 of bonds by purchase in the open market, or, if not obtau 
able, to call bonds by lot at 102 and int An additional sinking fund Is 
provided in the event that in any one year ending June 40 1927, or thereafter, 
net carnings, after deprecitaion, exceed $250,000, then 25 of such excess 
shall be deposited with the trustee to be added to the regular sinking fund, 
but it is further provided that this additional sinking fund shall not exceed 
$50,000 in any one year! 

Conrersior Bonds n be converted, at the option of the holder, on or 
before June 1 1931, into 2d partic. pref. stock of no par value of Pacific Dairy 
Vroducts Co., on the basis of 11 nd int. for the bonds in payment for the 
stock at $100 per share The Vacifie Dairy Products Co. stock is preceded 
by 5,000 shares of pref tock, of no par value, entitled to 37 per share 
cum. divs.; the 2d participating pref 15,000 shares of bo par value au 
thorized) is then entitled to $7 per share cum. div and, in addition, a 
share in divs. paid on common stock (25,000 share of no par value au 
thorized) in exces of ss per share, viz one-quarter of such excess to be 
paid oo the participating pref tock 

Pacific Dairy Produc Co Is acquiring other properties, and has at 
this time earnings sufficient to pay its preferred dividends on Bas present 
outstanding stock, before any earnings are derived from stional Ice 
Cream Co, 

Pur pose To retire present current indebtedness of company and for 
additional working capital 

Management and Cor ‘ In March 1926 a corporatie n known as the 
Pacific Dairy Products Co. was organized by local capitalists and busigess 


Howell, HE. K. Struthers, A. D. Schindler, T. T. C. 
Merritt, J. W. Mason and others This corporation 
control of the Ntaional Ice Cream Co., formerly held 


men, including J. Lb 
Gregory, Kalph P 
has purchased the 
by F. H. Ames 
On Mar. 19 1926 J. B. Howell 


was made President and General Manager. 


New England Creamery Products Co.—Bonds Offered. 


Plimpton & Plimpton, Boston, Mass., are offering at par 
and int. $225,000 Ist closed mtge. sinking fund 7% con- 
vertible bonds (total authorized issue $400,000) 

Dated June 1 1926; due Subject to call as a whole or in 


June 1 1936. 


part, for sinking fund purposes, on any interest date on 60 days notice, 
at 105 andint. Interest payable (J. & D.) at American Trust Co., trustee, 
Boston. Denom. $1,000. $500 and $100 c* The company agrees to pay 
normal Federal income tax not in excess of 2% and to refund the Conn. 


4 mill tax and all income taxes assessed by the Commonwealth of Mass. 
and the States of Vermont, New Hampshire and Khode Island upon income 
received on these bonds not in excess of 6°; of said interest per annum. 

Conversion Privilege.— Holders have the privilege of converting bonds into 
common stock at the rate of $100 of bonds for four shares of stock until 
Jan. 11929. At any time thereafter and before Jan. 1 1930 at the rate of 
$100 of bonds for three shares of stock and at any time thereafter and 
before the maturity of such bonds at the rate of $100 of bonds for two 
shares of stock. On called bonds, holders may have 60 days from date 
of first publication of call to exercise right of conversion. 

Data from Letter of Charles L, Alden Jr., President of the Company. 

Company.—lIncorp. in Mass. in April 1926 to engage, through its sub- 
sidiaries, in the distribution of milk, cream and dairy products in Greater 
Boston and vicinity. It purchased, through the issuance of its common 
stock, all of the real estate, buildings, machinery and equipment and 
common stock of the Childs Brothers Co. and W. F. Noble & Sons Co., 
and all the real estate, buildings, machinery and equipment of the Alden 
Bros. Co. and all of the common stock: all of the common stock of the 
Cape Cod Creamery Co, of Hyannis, Mass It also acquired in the same 
manner all but $52,200 of the preferred shares of these subsidiary com- 
panies. Sufficient shares of this company’s common stock have been 
set aside to retire all remaining preferred stock 

Company's principal properties are pasteurizing plants at Somerville 
and Roxbury, together with distributing stations in Greater Boston, 
Hyannis, Falmouth and creameries in Vermont Average annual net sales 
of the combined companies for the five years ending Jan. 1 1926 exceeded 
$2,350,000. 

Pur pose To retire certain small mortgages, 
for expansion of the company's business. 
of the business. 

Securily.—Secured by a Ist closed mtge. on land, buildings, machinery 
and soutnent appraised by Lockwood, Greene & Co., Inc., engineers, 
at $454,770 sound value; also creameries in Vermont consisting of land, 
buildings and equipment at fair value of $38,604. These bonds are further 
secured by assignment of all the common shares of Childs Brothers Co., 
55 shares of Ist preferred of 405 outstanding, 517 shares of the 2d pref. out 
of 812 omenendieg and all of the common stock of Alden Bros. Co. and of 

F. Noble & Sons Co. 

Additional Bonds.—Additional bonds of the $400,000 authorized may be 
issued to pay for new real estate or permanent additions or improvements 
at the rate of 60% of the cost or appraised sound value, whichever is lower, 


to pay off bank loans and 
No capital is being taken out 
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of the added property; provided the net earnings of the company, plus the 
net earnings to be derived from the new property for the 12 preceding 
months or the preceding fiscal year applicable to bond interest shall be at 
least equal to three times the annual interest charge on the bonds out- 
standing and to be issued. No dividend greater than $1 a share may be 
yaid on the common stock if such increase shall reduce net current assets 
ae 100% of the par value, of bonds outstanding. 

Earnings .—Averege consolidated net earnings av ailable for bond interest 
and taxes for the five years ending Jan. 1 1926 were $71,802 Consolidated 
net earnings of the companies, exclusive of the Cape c od C reamery, for the 
first four months ending April 30 1926, were $35,460 applicable to interest 
on these bonds. Consolidated earnings for the year ending June 1 1927 
are estimated in excess of $118,000 available for bond interest 

Sinking Fund On or before June 1 1928 and on or before June 1 of each 
year thereafter the company shall pay to the trustee an amount not less 
than 15% of consolidated net earnings of the preceding year after depre- 
ciation and taxes, for the purpose of purchase or call of these bonds. 


Neisner Bros., Inc.—June Sales.— 

1926—June—1925 Increase 1926—6 Mos. —1925. Increase. 
$294,399 $165,141 $129,258 |$1,471,.855 $929,806 $542,049 

The directors have declared a regular quarterly dividend (No. 2) of 
1%% on the 7 cum. pref. stock, payable Aug. 1 to holders of record 
July 15 An initial dividend of 1%% was paid on this issue on May 1 
last. For offering of stock, see V. 122, p. 1621.)—V , p. 3352. 

New Cornelia Copper Co.—Copper Onteea (Pounds 

June Via April. March. February. 
7,086,640 r 4 146, 190 7,268,300 7,231,560 5,972,400 

V. 122, p. 3220. 


North Western Refrigerator Line Co.—Fyquip. Trusts 








Sold.—Freeman & Co., New York, have sold at prices to 
yield from 5% to 5%%, $1,200,000 5%% equipment trust 
gold certificates, series C, unconditionally guaranteed by 
endorsement both as to principal and dividends by the 
company. Issued under the Philadelphia plan. 

Dated Aug. 1 1926 Principal payable in semi-annual installments of 
$60,000 each from Aug. 1 1928 to Feb. 1 1938, both incl Denom. $1,000c*. 
Both principal and divs. are to be paid without deduction of the normal 
Federal income tax not in excess of 2% per annum and the company atrees 
Both principal and divs. are to be paid without deduction of the normal 
Federal income tax not in excess of 2% per annum and Ge cmpeny agrees 
to reimburse the Penna. State tax not to exceed 4 mills annually upon 

pplic ior Ked. as a whole on any div. date upon 30 days' notice at 
0] Div. payable F. & A: Irving Bank-Columbia Trust Co., 
ew trustees 

These certificates are to be secured by 500 new steel underframe 40 ft. 
standard refrigerator cars (80,000 Ibs. capacity now being built 
by the American Car & Foundry Co., of a current aggregate value in excess 
of $1,500,000 or more than 125% of the total amount of Series C certifi- 
enate to be issued 

Under a prefer tial contract with the Chicago & North Western Ry., 
these refrigerator cars will be operated prin y in the service of the Chicago 
& North Western Ry. System and are to be preferred the handling of 
busine originating on its line aid destined to points beyond its rails, 
upon whicn the createst earnings are available 

Company ¢ operates a repair plant at Baraboo, Wis., sufficiently 

care for the rebuilding and repairing not only of its 
‘ t of the equipment of other refrigerator lines and of 
r ! 1776 
orthwestern Bldg. (1146 Milwaukee Ave. Bldg. 
Corp. , Chicago, Ill.—Ponds Offered.—Fidelity Bond & 
Mortgage Co., Chicago, is offering at par and int. $200,000 
Ist mtge. 614% real estate gold bonds. 


Dated April 1 1926: maturing 3 to 1 Denom. $1.009, $590. $109c. 


5 years, 


($100 in 1941 maturity only). Int payable 4. & O.) at offices of Fidelity 
Bond & Mtge. Co. Normal Federal income tax not to exceed 4% paid 
by the borrower. Callable at 103 and int. Chicago Title & Trust Co., 


trustee. 
Security. 

cago, Lll., to 

building, 


in fee, 1144-46-48 Milwaukee 
and base mene fireproof store 
from san 


First mtge. on land 
rether with 3-story 
and first lien on income 


Ave., Chi- 
and office 


fortqaqor Eleven For six Milwat ‘kes Ave sldg. Corp., Chicago, Il. 
Guarantors Ralph H. Fienberg and Samuel H. Fridstein. 
Earning: It is estimated that net earnings will be more than 2 times 
greatest annual interest charge, with probable increase in rental values. 
Oahu Sugar Co., Ltd.— Annual Repo 
Profit and Loss Accs yunt for Year Ended Dec. 31 1925 
Net receipts on sugar and molasses, $],)98,243: int. and other 


income aR cr OS ca a a $1,289,909 
Deprec n, $297 ,512; other misc. debits, $58,298; total_._...._- 355,810 

RE DE TOE. 6c dceddsawadchadtecadeweneuenneeeenwom $934,099 
eae a aaa ea a a ee en ee 4,845,104 
eI, GI. ns eee ariccndadwhedetansdebutwndésanes 24,576 

CI a i $5,803,779 
Dividends paid (12% Se ae ee 720,000 
Territorial] taxes accr., $28,401: res. for Fed. taxes, $125, 105; total 153 506 
Transfer to general insurance fund reserve____...........__- 42,489 

Profit and loes surplus Dec. 31 1925..........<<csccscscccce $4,887,782 
—V. 119, p. 2187. 


Oak Hall Apartments (Kansas City, Mo.).—Bonds Of- 


fered.—Greenebaum Sons Investment Co. is offering at prices 


ranging from 100 and int. to 101 and int., according to ma- 
turity, $300,000 Ist mtge. 644% serial gold bonds. 

Dated July 1 1926; maturing semi-annually 2 to & years Denom. $1,000, 
$500 and $100. Prine ipal and int. payable (J. & J.) at offices of Greene- 
baum Sons Investment Co., Chicago, and collectible at all offices of the 
company. RKed., all or part, on any int. date on 60 days’ notice at 103 and 
int. Borrower agrees to pay the Federal normal income tax up to 2%, 
and any State taxes up to 5 mills of the principal amount. Monthly de- 
posits in advance with Greenebaum Sons Bank & Trust Co., Chicago, to 
meet interest and principal payments. 

Security Secured by a closed Ist mtge 
corner Brush Creek Blvd. and Oak St 


on land, 100x140 ft., southwest 
Kansas City, owned in fee, and 


S-story and basement kitchenette apartment building of fireproof Construc- 
tion. All of the equipment, furniture and furnishings of the building, and 
the entire earnings of the property, comprise additional security for the 


lst mtge. bondholders. 

Income Estimates of the 
are as follows: Gross income, $83,000; operating expenses (incl. allowance 
for vacancies), $24,000, leaving a net income of aoe 000, which is slightly 
more than 3 times the maximum annual interest charges on the entire issue, 
reduced semi-annually by serial payments of princips 4, All earnings of the 
property comprise part of the securi ity for the lst mtge. 


Ocean Court Apartments (Acme Construction & 
Holding Corp.), Ocean City, N. J.—Bonds Offered.— 
Public Service Bankers Corp., N. Y. City, is offering 
$275,000 Ist mtge. 6% serial gold bonds at 100 and int. to 
yield 6% for all maturities other than 1928, 1929 and 1930, 
which are offered to yield 534% (principal and interest 
guaranteed jointly by the Maryland Casualty Co. and the 
Metropolitan Casualty Insurance Co.). 

Dated May 1 1926; due 1928-1938 Denom. $1,000, $500 and $100 
$100 pieces in 1930, 1935 and 1938 only) c* Int. payable May 1 and 
Nov. 1 at the office of the Chemical National Bank, N. Y. City, trustee, 
without deduction for any Federal income tax not in excess of 4% per 
annum. Pa., Conn., Md., R. Mich., and Ky. State taxes refunded. 
Red. in reverse order of maturities on any int. date on 60 days’ notice 


income from the building when completed 


at 103 and int. 








JuLy 10 1926.) 


® Security.—Guaranteed closed first mortgage on the land (in fee) at the 
southwest corner of Ocean Ave. and 3d St., Ocean City, N. J., and the 
four-story co-operative elevator apartment house to be erected thereon 


Valuation.—Appraised by the Ocean City Real Estate Board at $500,000 
for land and building. 

Mortgagor.—Acme Construction & Holding Corp. 

Income.—The apartments will be sold on the co-operative plan, which 


provides for the assessment annually of each tenant-owner of an amount 
ample to provide for the cost of operation including interest on and amortiza- 
tion of the mortgage with a liberal reserve for contingencies. 


One Hundred University Parkway Apartment Corp., 
Balt.—Bonds Offe ed.—Gillet & Co., Baltimore, Md., are 
offering at 100 and int. $680,000 1st mtge. 20-year 6% 
sinking fund gold bonds (closed mortgage). 


Dated June 1 1926, due June 1 1946. Principal and interest (J. & D.) 
ayable at the Baltimore Trust Co., trustee, Baltimore, Md. Denom. 
1,000 and $500 c*. Red. all or part for sinking fund on 30 days’ notice 

on any interest dace at 102 and int. Company agrees to pay int. without 
deduction for any normal Federal income tax not exceeding 2°, per annum 
and to reimburse the holders of these bonds, any State, county or municipal 
personal property taxes not exceeding 444 mills per annum. 

Data From Letter of William G. Nolting, President of Corporation. 

Property.—One Hundred University Parkway West is located on the 

northwest corner of University Parkway and Canterbury Road, Baltimore 
city. The building will be a 9 story and basement modern fireproof struc 
ture containing 74 apartments, store and doctor's suite. 
Capitalization (Upon Completion of Financing). 

lst mtge. 20 year 6% sinking fund gold bonds (this issue) - ~~ - 
2d mortgage 7% bonds__ 
7% preferred stock 
Common stock______ ook Sie eo - 50,000 

Security.—These bonds will be secured by a closed first mortgage on the 

above described land and building owned in fee simple. 

Valuation.—The land and improvements when and as completed accord- 

ing to plans are appraised at $1,085,000 

Earnings. —Estimated net earnings from rentals to be obtained from the 

apartments allowing for 10° vacancy and after all operating expenses are 
as follows 


$680 N00 
75.000 
200,000 


Gross rentals —e ee aa Gee $177,815 
10 Pere ae Ea — sabes cal sib a ea 17,781 
Operating expenses Se Darn Cas a 52,000 
Interest on first mortage bonds J ide Dee ake ala Died 40,800 

Jalance__ $67 ,234 


Sinking Fund.—The provisions of the mortgage will require semi annual 


payments of £10,000 to the trustee (during 1927 if €arned and uncondi 
tionally thereafter) for the account of sinking fund, to be used for the 
retirement of bonds at not over the call price. These payments are to 
be augmented each year by an amount equal to 50 of the corporation's 
annual net surplus 

directors William G. Nolting (Pres J. Percy Lucas (V. Pres.), 
yohn H. Scarff (Sec. Treas.), Charles B. Gillet, J. C. M. Lucas, William 


H. Peirce, Van R. P. Saxe ana George P. Zouck. 


1830 to 1836 Market St. (Business Buildings), Phila.- 
Bonds Of fe red.—The Bankers Bond & Mortgage Co., Phila., 
are offering at 100 and int. $300,000 Ist mtge. 6°, guar- 
anteed gold bonds. 


Dated June 1 19296 


Due June 1 1929. Principal and semi-ann. int. 
payable at the office 


of the Bankers Bond & Mortgage Co., trustee. 
Denom. $1,000c*. Red. in whole, but not in part, at any time, upon 
60 days’ notice, at 103 and int. 
Guarantee.—Principal and 
Bankers Bond & Mortgage Co. 
Property.—The property is located at 
delphia. The improvements consist 
for store and commercial purposes 
Securily.—Seeured by a closed first mortgage on the land and building, 
owned in fee on a lot fronting 60 ft. on Market St. by 176 ft. depth. 
Appraisal.—The property recently changed hands for $540,000, and 
the appraisals average $467,500. 
Junior Security.—There is a second mortgage of $100,000 on this property 
which is subject to this loan. 


interest unconditionally guaranteed by 
1830 to 1836 Market St., Phila- 


of substantial brick buildings used 


Onomea Sugar Co., Honolulu, Hawaii 

Calendar Years 1925 1924. 
Profits from sales $2.178.056 $2.650,.405 §$ 
Oper. & market expenses” 1,848,096 2,005,511 


-—Annual Re port 
1923. 1922. 

2.381,816 $2,003,143 
1,960,503 1,654,798 


Balance 


$329,960 
Other Hicome 


76.803 


$644,893 


$348,345 
81,762 


60,953 


$726 .655 $609,055 $409,298 


43,412 


$406 .763 
24.312 


Total income 
Miscellaneous losses 


2 17,062 6,267 

Dividends paid (12° )300,000 (18)450,000 (18)450,000 (12)240,000 

Balance, surplus $ 82,451 $233,244 $141,993 $163,030 
—vV. 20, Pp. 2157. 

Oswego Falls Corp.—Bonds Offered._Hornblower & 

Weeks: E. H. Rollins & Sons, Ine., and Peabody, Hough- 


teling & Co., Ine., are offering at 100 and 
Ist mtge. 6°, sinking fund gold bonds. 


Dated July 1 1926; due July 1 1941. 
notice at 105 and int. up to July 1 


int. $2,300,000 


Callable all or part on 30 days’ 
1931, and thereafter at a premium of 


6% fer each full year of remaining unexpired life of bonds. Denom. 
$1,000 and $500c*. Principal and int. (J. & J.) payable at Equitable 
Trust Co New York. trustee, without deduction for normal Federal 
tax up to 2° Mass. 6° income tax and Pa. 4-mills tax refunded. 


Data from Letter of H. L. Paddock, President of Corporation. 
Corporation Incorporated in New York Jan 


31 1922 as a consolidation 
of the Oswego Falls Pulp & Paper Co 


, the Skaneatles Paper Co. and the 


Sealright Co. The former two companies had been engaged in the manu 
facture of pulp, paper and paperboard r 34 and 50 years respectively 
The Sealright Co. owns patents cover ry the manufacture of milk bottle 
caps and cylindrical liqu tight paper ns or container old under th 
nationally known nar of ‘“‘Sealright d 3o holds patents on special 
machi for fillir type of « siner h ice « m which is th 
froze forming i | al bor TI I hi : $ | ) . 
of se ri conta "| ri nar yp li t one-t P th 
daily req f bot f the entire United & Ap 
Pp OXI * ! I h ij ) i 
rignt pr ! I I ) 1 1 ) 
proa t } 

\1 i ( iS 
tons i | j 
Cay rT ‘ pa) 
tal 

( i ow “ ‘ ft 
rights } Upy 1) we J ‘ ( ! 
At tl , ot paper 1 Corpora 
nas t I i of 6.4 h.p 
on the |} i i I Law lb 1 in Fult 
another ! | ‘ cs » Hej givi t! corpora 
hydr« ct plant ' t 1 inst 1 capacit f 7. h.y} Ke 
year 1920 cle p r t t ) p t $3 25.65 7 i k.w ho 
of which the corp t ) a ributing ip 1.246 ) 
k.w. hours Under a contra running til 1941 the local distributing 
company has guaranteed to take a mi ium of 4,000,000 k.w. hours fo 
its power requirements for lighting and pewer purposes in and around 
Fulton. It has been estimated that the sound value of thess power plants 
and water rights is in excess of $1,250,000. é 

Corporation plans to acquire the balance of the power rights at the 
Up ver Dam and the hydro-electric plant on the west end of this dam 
with an installed capacity of 3,600 h.p., together with foundations, power 
house, tail race, &c., constructed ready for installation of 2.400 h.p. 
additional equipment. This acquisition will give the corporation all 
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the power rights at the Upper Dam which, based on flowage records of 
the river will provide an annual output capacity of 45,000,000 k.w. hours 
of electric power. A ready market for surplus power is available, as the 
Niagara Lockport & Ontario Power System reaches Fulton, and there 
are prospects of an increasing demand from the local distributing company 
of over 4,000,000 k.w. hours. 

In addition to the hydro-electric properties, the corporation has located 
at the Fulton mill a modern steam boiler plant of 2,100 boiler h.p. of 
ample capacity to supply not only the necessary steam for paper-making 
equipment, but also to operate an auxiliary steam turbine plant of 750 
k.w. output capacity. 

Valuation.—The sound value of all the company's properties, based 
on an appraisal as of 1921, plus net additions at cost and less depreciation, 
is in excess of $4,500,000. This estimate includes no value assigned to 
the water power rights or the ‘‘Sealright’’ patents, trade names or good-will. 

Year Ended Year Ended Year Ended 11 mos.end. 








P Results for Dec. 31 '25. Dec. 31 '24. Dec. 31°23. Dec. 31 °22. 
Cae - $4,288,307 $3,834,973 $3,776,039 $3,083,813 
Net profit before deprec., 

bond int., disc’t, and 

Federal income taxes_ 643.090 533.727 529,503 492,724 
Times int. on this issue __ 1.66 3.86 3.83 3.57 
Bal. after depreciation $461,510 $367 ,223 $373,243 $358,158 
Times int. on this issue __ 3.34 2.66 2.70 2.59 


For the five months ending May 31 1926 net earnings before depreciation 
were $263,818, equivalent to 4.59 times the period’s proportionate interest 
on these bonds, and after depreciation were 3.05 times proportionate 
interest charges. 

Security.—These bonds will constitute a direct first line upon all the 
water rights, real property and fixed assets now owned by the corporation 
or which may hereafter be acquired by it, including all patent rights, 
processes, formulae, trade names, good-will, securities of allied and sub- 
sidiary companies, subject only to existing purchase money mortgages 
aggregating $30,000. Of the remaining $1,700,000 authorized bonds, 
$700,000 may be issued at any time up to Dec. 31 1927 by notice to the 
trustee that the company has acquired the hydro-electric plant located 
on the west end of the Upper Dam and the remaining water rights. 


Capitalization (After Financing)— Authorized, Tssued. 
lst mtge. 6% gold bonds (this issue)_____.___- $4,000,000 $2,300,000 
8% cumulative first preferred stock aaae 250,000 220,000 
8°, cumulative preferred stock. —_____- 750,000 750,000 


Common stock _ _- ‘ 3 1,500,000 

Purpose.—To retire the present outstanding 8% Ist 
and for other corporate purposes. 

Sinking Fund.—An annual sinking fund will be payable in cash or these 
bonds at par. During the first five years this sinking fund will amount to 
2°) of the maximum amount of bonds at any time issued; during the second 
five years to 2 1-3; and thereafter 3°7 The trustee is to use all moneys 
paid into the sinking fund for redemption of bonds either by purchase at, 
or below the call price; or in the event that bonds are not so obtainable, 
by call ¥. 121, p. 718. 


Pacific Door & Sash Co.—Bonds O/ffered.—California 
Securities Co., Los Angeles is offering at 99 and int., to yield 
about 6.10% $1,000,000 closed Ist mtge. 69% sinking fund 
gold bonds. 


Dated June 1 1926; due June 1 1941. 
date, after 30 days’ notice at 103 and int. 
fornia Bank, Los Angeles, trustee. Int. payable (J. & D.) at the California 

tank, Los Angeles, and at the Anglo & London Paris National Bank, San 
Francisco, without deduction for normal Federal income tax, which tax up 
to 2% per annum the company agrees to pay. Denom. $1,000 and $500 c*. 
Exempt from personal property tax in California. 

Legal Investment.—Application has been made to the Superintendent of 
3anks to have this issue certified as a legal investment for savings banks and 
trust funds in California. 

Data From Letter of C. L. Miller, President of the Company. 

Company.—Originated in 1901 as a partnership between C. L. Miller and 
E. A. Nicholson. The business was incorporated in 1903 as the Western 
Door & Sash Co. In 1918, the Pacific Door & Sash Co. was organized by 
the original stockholders of the Western Door & Sash Co. and has rapidly 
grown to a leading position in the industry. 

For several months the company has been in the process of merging with 
the Pasadena Mfg. Co. of Pasadena, the Burbank Planing Mill Co. and the 
Fureka Mfg. Co. of Burbank, the Tom Merrell Sash & Door Co, and the 
Baker-Hickman Co, of Long Beach, the Hepburn-Topham Mill Co. and the 
Sunset Sash, Door & Mill Co. of Los Angeles, thereby acquiring their 
extensive plants, properties and good will. 

The bulk of the company’s business is the manufacture of doors, sash, 
windows and mill work. ‘The company is also engaged in the production of 
fine cabinet work including the well known ‘‘Masterbilt’’ and ‘‘Kureka" 
cabinets and wall fixtures. The main mill located on San Fernando Road, 
Los Angeles, is the largest in Southern California. The combined capacity 
of the company’s mills is the largest on the Pacific Coast. 

Security Bonds will be secured by a closed Ist mtge. on the fee title to 
8 parcels of business and industrial property with an aggregate area of over 
1,660,000 sq. ft., and two industrial leaseholds with a combined area of 
about 118,000 sq. ft., together with all buildings, improvements, machinery 
and equipment in connection therewith. 

Pur pose.—To retire existing indebtedness and to increase working capital. 

Earnings.—Consolidated annual net earnings for the past 5 years before 
interest but after all taxes and depreciation have averaged $237,510 or 
almost 4 times the largest annual interest requirements of these bonds and 
over 214 times the maximum annual interest and sinking fund requirements. 

Sinking Fund.—Deposits are to be made with the trustee in a sinking 
fund for the redemption of these bonds, a minimum of $3,500 per month 
commencing as of Dec. 1 1927. These payments will be sufficient to retire 
over 50°% of the bonds prior to maturity. 


Packard Motor Car Co.-——Frtra Cash and Stock Divs.— 
The directors have declared an extra cash dividend of 5%, 
payable July 31 to holders of record July 17, and a 15% 
stock dividend payable Aug. 51 to holders of record Aug. 14, 
and three regular monthly dividends of 20c. per share 
payable Sept. 30, Oct. 30 and Nov. 30 to holders of reeord 


1,500,000 
mtge. gold bonds 


Callable all or part on any int. 
Principal payable at the Cali- 


Sept. 15, Oct. 15 and Nov. 15, respectively. Previously 
quarterly cash dividends of 50c. a share were paid on the 
issue and, in additional the company on Jan. 30 last paid 

cash dividend of 5%, and on Dee. 1 1925, a 10% stock 
dividend.—V. 123, p. 93. 


Page-Hersey Tubes, Ltd.-—Bonds Offered.—A. EK. Ames 
& Co., Ltd., and Aldred & Co., Ltd., are offering at 100 

d t. $2,000,000 6°, 20-year Ist mtge. sinking fund 
gold ONG 

Dated J ; d J I cy li 1. & J.) payable 
in i coin of ¢ in it ft ler ition at y off » or branch in 
( da of t eT B Deno $1 .000 1 $500 tonds 
} reg ed to rl Provi mi mad for a half vearly 
inki f ad « nen J 7 iff it to red 1 69 of total 
issue before turity ( labl t the ompany's option on 60 days’ 
novi at 105 and int. in le, but t in part, except for sinking fund 
puryp or in case of e of subst tial portion of fixed a ts of any 
of T ib liary ce panic wre of tl proceeds of ile or the payment 
of any of the assets specifica t ed Trust National Trust 
Co., Ltd 

Earnin The average annual consolidated net earnings of Pace 
Hersey Tubes, Ltd old company ind its subsidiaries, available for 
bond interest after providing for depreciation Government taxes and 
after deduction of interest earned on the bonds not to be wcquired by the 
new Company, for the four years ended Dec. 31 1925 were in excess of 
$746,000, or 6.21 times the bond interest requirement. Consolidated 


net earnings on the same basis for the year ended Dec. 31 1925 were in 


excess of $900,000, or 7.5 times the bond interest requirement. 

Approximate consolidated net earnings on the same basis for the four 
months ended April 30 1926 were in excess of $355,628, which is at the 
rate of 8.89 times the bond interest requirement 
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Security Secured by a specific first morteage on all the fixed assets 
of the company in Canada, and i pledge of all the capital stock, except 
qualifying shares, of al! the subsidiaries and the assignment of a first 
mortgage for $800,000 on the fixed assets of Cohoes Rolling Mill Co 
and by a floating charge on tl indertaking of the company and all its 
other property present and future 

The trust deed will provide that, while any .of the bonds of t issue 
are outstanding, the company ill not make any payment of « nds 
or purcha or redeem a f its ipital stock which Re. s net 
tangible asset below $5,000,000, or reduce its net current asset below 
$3,000 ,000 

Preferred Stock Oversubscribed.—A. FE. Ames & Co i Lid. 
announce that the recent offering of preferred stock was 
heavily oversubscribed. 

For de seription ot prope rouse * cap! ita “~ ion and h nee 
sheet n. 1 1926, &¢ see V. 122, 613 

Paraffine Companies.— fk 

The ¢ of ng col ckl rhit bscribe on ot 
before A t mor } n the ba f est ofn te act 
® share ts | hare The old pref. stock! ler 44 of whom 
deposit t t r cor mn t k co rei pian, are huded 
in the f une derived are to be tor e in part « t , 
bor my ‘ ible | ptember 7 total i ‘ f t 
“ t yout 21.000 share \ 122, p 94 

David) Pender Grocery Co.— June Sali 

1%: Jiine a5 Inecres 1926-6 Mo 19: Increase 
$574.» Shob,2U02 $215,653 $5,059,458 83,586] 7 3) 7.943 

\ J .. p LLL 

J. C.) Penney Co., Inc.——June Sale 
1926 June 1925 Incre GA § Mo jos Incre ¢ 
$9,092.75 $7.037.215 $2,.055.5361816.074.953 335.669 8 $10,405,945 

\ Léae PD bale 

Peoples Drug Stores, Ine J 

1926 1 1 Vu ] , 
$485 6 Q $425, 8SY $2 8.55 | > ) '] 

Pe p. 9 

People’s Monthly Co., Des Moines, la. Pond Offering. 
—The Central State Bank, Des Moines, la., are offering at 
price Lo ld fro 5% to bY according to maturit S125. 
OOO Ist (closed) mtge. 6% serial gold bond 

lL) 1 if 4 \ Te 
S1 (yy ) j Vi ‘ 

lL) Loi j 
tay { 
14 ! 
IM & see 

( I} . 
thy ‘ ‘ ( Pre j | of D 
Noi i toile ‘ ‘ if s1O0O {) j ‘ e ¢ 
LOrsé ble to th ‘ tate bank on 
Ani Eestablishee l) Moin la j 1&o ort 1903 
under the present tith publi iw VPeoplh Popular hl I rt 
he old magazine ror | > to date the i ‘ t} } ess 
h j ised from 000 to over £557 O00. the inere ing ecun 

Irvve entire yut f « During this period the paid cir 
of the Pe Popular Monthly has increased f ! th % O00 to ov 
1 O00. ) per me t} 

The pre lant of the company, erected in 191 cated at ‘ 
and Cente ‘ I< Micines, i modern 4-stor rei reed Y ete 
fireproof structure ¢ tuinis 0,000 sq. ft. of floor ‘ The comt 
ilso owns in fee the ‘ la 100x144 ft., on whi t build d 
with street frontare on three sides The : plant is thoroug} equipped with 
the most moder! ichinery and presses 

Security Secured by a closed lst mtge. on the real estat« buildings 
machinery and equipment and all fixed property of the compar The 
building and equipment ippraised Jan. 3] 126 by the Llo Thon 
Co., Chicago, as having a sound or depreciated value of $249,043, exclu é 
of ground "The round h recentl bent ippraised at $30,000 Ts l 
ASSCUS s of April f) 192 ifter ded tin all liabilitic except this bond 
issue, armounted to 916.744 r over $4,133 for each §$1.000 bond Thi 
issue of Ist mtge. 6 bond nstitutes the co funded debt 

Earnings yet earnings for the year ending Dec. : 25, after deduct 
ing all expens« including depreciation, available for interest and Federal 
taxes were $39,000. or mor than Lime maximum interest chars«e ! 
this issue of bonds: for the 4 mitt ending April 30 102¢ uch earni 
were $39,860, or at the annual rate of over 15.9 times such int. charge 

Pur pose Proceeds will be used for the purpose of retiring present ou 

tandine funded debi and to incre ©e working capital 

anagement The officer e Carl ¢ Proper, Pre 4. M. Piper 
Sec rrea and Geahem Stewart, V.-Pres. & Advertisi: Ma or 
Piggly Wiggly Western States Co.—Plons Expansion 

An expansion program contemplated to increase les 5O by opening 
25 new stores during the next 6 months has been announced b A Cc. Jon 
President The company opened & new stores duri the first = nths 
of this year, the addition being reflected in a sales increase 14.8 reater 
than for the corresponding period last year The cen ’ now onerates 
74 stores on the Pacific Coast Sales in 1925 totaled $7.164.741 V. 122 


3614. 


Pine Crest Apartments 
Offered. —Leight, Holzer & 


Bond 
LOO 


, Chicago, Ill. 


( ‘hieago is offering at 


(Corp. 


Co., 





and int. $315,000 Ist mtge. serial 614° eoupon gold bonds. 

Dated May 5 1926: due se rially 19028 to 1936 Denom. $1,000 and $500 
($100 in 1936 only Principal and semi-annual interest payable (M.& N 
in gold coin at the office of Leight, Holzer & Co., Chicago. Callable all or 
part on any int. date upon 60 days' notice in reverse of the numerical order 
of the bonds at 102 and int Chicago Tithe & Trust Co., trustee 

Security Secured by a direct closed first mortgage on the land (62% x 
136 ft.), owned in fee, and a 6 and 8 stor) fireproof building to be erected 
at 3941-43-45 Pine Grove Ave., Chicago, Il. The mortgage is also a first 
lien on the earnings derived from the building. Completion « if the building 
free and clear of all mechanics’ liens, is unconditionally g inteed by 
Leight, Holzer & Co. . 

Building Fronting on Pine Grove Ave.. it will have a heicht of &-stories 
The rear portion will be 6-stories in height. The building will contain 8&5 
apartments of 1 room, kitchenette and bath each, and 15 apartments of 
2 rooms, kitchenette and bath 

Valuation The value of the security upon completion, exclusive of 
furnishings, is appraised at $500,000 

Earnings It is estimated that the gross annual incor will be in excess 
of $82,000. The net rental, after deductions for taxes. operatir expenses 
and allowance for any icancies that may occur, is estimated at over 2 
times the greatest annual interest requirement 

Borrower Bonds are a direct obligation of the Pine Crest Buildi Corp 
and will be personally guaranteed by Henry Janiscl the President 

Prairie Pipe Line Co. Shi; 

Period Ended Jun 0 026 Niont 1925 1926-—6 M 125 
Crude oil ship ts bbls 1.215.416 1.716.114 SG 17Q 2a ? 

¥. 122, p 53 

Rainey- Wood Coke Co., Inc. \ R 

All of the outstanding 7 '« equipment gold notes ve be led for 
payment Aug l at the Ne York Trust Co trust ) Broadway 
at the following rates with accrued interest 2100.0 du Lug 1927 at 
101; $100,000 due Aug. 1 1928 at 102: $100,000 d Au l 29 at 103. and 
$100,000 due Aug. 1 1930 at 104.—V. 111, p. 300 

Ritter Dental Mfg. Co., Inc.—Delhentures Offered. 
Dillon, Read & Co. and E. Naumburg & Co. are offering 


99 and int., to 
sinking fund gold 


at 
6! 


vield $2 150.000 


di 


over 6.600, 
bentu 


10-1 
a % res 


CHRONICLE 


“| 
"| 


(Vor. 123. 


1 1936 Denom. $1,000 and $500 c*. 
payable at the office of Dillon, Read & 


‘ - 
J 
* 


Dated Jul; 
Principal and in 


Jul 
J. 


due 
J.& 


1926 


terest 


Co., New York Interest payable without deduction for Federal income 
tax nut exceeding 2 per annum Pa., Calif. and Conn. 4 mills taxes and 
Mass. income tax not exceeding 6% per annum refunded ted. all or 
part by lot, on int. date on 3 days’ notice, at 105 and accrued int. 
on or before Ju | 1927, with successive reductions in the redemption price 
of 4 of during each year thereafter until mat irity Central Union 
Trust Co vew York trustee 


Data From Letter of Edwin L. Wayman, President of Company. 






























Compan Has been organized in Delaware to acquire ill of the assets 
nd busi ss of t predecessor compa of the same name. established 
,5 years izo and now the largest manufacturer and distributor in the 
world of equip for dental offices and laborat ries such dental chairs, 

ric ¢ ‘ orator und offi lathes. el ir compressors 

f a inits and tridents The p lece c ipany owns 

“A rn p at Ros t My way a d ring 424 and 125 cq 1ired 

mS of fk Biber, A. G. of Bad G any 1 company 

hich fe t ) rs has been th irge prod of this type of 
equil t j ‘ 

Ea i T lated net earni of the predecessor compa 
ind it {meri j : ’ ~e . . if 
aval Hie for j 
the predece a pan 
“appr a1 of cert fixed a 
4. G. duri period 
‘ ktent ot r tl a 
Dex ; et 

$2 
$617.82 SRI5 

The ver earnings for the 3 years were $704,289. or arly 
4 times t in snnual interes m these debentures, plus average 
annual int tua paid on all other debt of the predecessor company 
and it \ subsidiary outstanding during this period Such 
eari i ‘ over 41 times such ntvere ou hese debentures 
piu ich t i! paid in ich year one ibove earnir and 
ratios are r deducting charges he t yre paid for certain royalties 
ipon patent tiy to be assizned to the c ym pany nd for salaries to 
the owne f busing vhich charges (averazing annually $67,849 
i the ea move iow will be i inated hereafter : 

S rt lebentures will be t direct obligations of the company 
and to tr hd ] $337.5 putstand >-year 6 ‘lal notes, 
issued [ in J { the time of issue comprise the only 
funded t iy d it iries, 0 1 $585.419 amount 
of « iat German sub inde tl Da plan based on 
the exi Aft vivi fi palit ictio i yinection 

th tne f ! iz, net tar 1e a pp to funded debt 
ind the ied obligation under ne Da p imount to 
3 {2 R29 current ts amount to $2,985 3 Total current 

«t f 7 » time total f laniiit 

u e indenture lil provir for a 1A r fund 
of $ e in ¢ i s il j fir pa ent 
J ! | ! ] exe I t then 
Yi t ad i ‘ ) if rable to 
redet t rT p ri ( lited 
upo tht ‘ i red pric 
of de f f ! 

/ I leb i vA bo i i t p nt f the 
a et j o t prede ) ) » ob f Is fi the 
revuire l t { intere bearin debt ) tha the ove ment red 
oblivatior i the Dawe plan) of Rit bilby 1.G KIst on D jl 

‘ —_— to pr le iditional workl ‘ ital for t compa 

ersions of Gi nan and Brit 1 into ft ted Stat cu ‘ have 
we a if yt t I 4 a ( I mar ey 5 >. f 
poun i tls $4.8507 

Rand Kardex Bureau, Inc., & ub Narning ‘ 

I ’ ¢ ff Mo Ir Mar. 31 192¢ 
Ne ules, $10,641,737 st of sales, $5.459,867; er prof $5.201 870 
Gro proi 0 ‘ to custor I >i OO) ‘ im ‘ ib 

$75,116; total 179,607 

Total gro profit $5,481,476 
Selling, adr & we exp., 33,316,339; int. paid & accr., $72,289 

total 3.35838 628 
Depreciation $225.67 est. Fed. taxes, $250,000: total 175.670 

| are income, consolidated companies $1,517,178 
vidends ont ority pref. stock of subs 12,440 
| K arnis 18 applicable to minority com. stock of subs 31,861 
earns. applic. to Rand Kardex Bureau, Inc $1,472,877 
Dive ‘anna & accrued on pref. stock 150,531 
| 
| Balance carried to Class ‘‘A ton value $ 522 346 
} 
i Co idated Balan Sheet March 31 1926 
- . 
| juip. $5,521,879 Cl \ pref $4,445,40% 
| SOS SHS | ¢ A: x5.745,132 
| 2.518, 541 | ¢ 6b 0000 
‘ bole 16.97 \ t ) S17.771 
4 ‘ 24 ms 4 ~ 
1 Inve 18.32 for est. Federal 723.4 
| Invest. in & ope nts of | Preterred « 
| ffiliated ¢ 1,313, 2 : n 2.0 ") 
& op f fo not , 
| rp 3 254 7} &R Karde« ¢ 4 
A 133,952 J u I 
| D 4210 Canad t Pp 1,2 
| 
| Total 17.919.7 Total 17,919,792 

x Represented by 357,564 shares without par value 

Vole The companies were contingently liable endor or on Customers 
nates and drafts discounted amounting to 8$34¢ 62 \ dividend on the 

| Class A common stock of 1.6 payable in Class \ common stock was 
deciared Mar. 5 1926 and paid April 10 1926, the number of shares being 
5,719.07 The value of minority stockholders interests repre ‘nted by 
} common stock of subsidiary companies has been computed at the net tangi 
| ble book values V. 122, p. 3614 









The) Roosevelt (Hotel and Store Bldg.), Pittsburgh. 
Bonds Offered.—Greenebaum Sons Securities Corp. are 
| offering at prices to vield from 6.07°% to 6.507, according 
ito maturity, 33,600,000 Ist mtge. 615°) serial & sinking 
| fund gold bonds. 

LD i Jul 1 ize t ‘ it lr | 

| inter wy Y¥ Ae le ffice of Greciu I I Co 

; « ‘ ' ectable t lef es of the « Ls ‘ » Sow 

d $1,000 ¢ Red. all or } o1 ‘ ' y 
H0-da ten notice t ister if a r ree 
to pay t Federal " ol t ip t 2 ‘ uD 
to SY of r ] mee t I he r clct ( for ma ’ 
depe nee with Green 1 ! L b oO meet 
j nd cipal payment rompt! 

Sé } Secured by a closed first morte eo table land « the 
| N. E. cor. 6th St. & Penn. Av in the cent of t iil business, hotel 
| theatre and office building section of Pittsburet 69 x 120 feet. owned in 

fee; 14-story and basement commercial h and sto b ling of fireproof 
construction, to contain 602 rooms: furnishings arnings 

Sinking Fund The trust dee provides that in: semi 

inual serial payments of prir cipal the borrowin begin 

ning in the third year, deposit 25° of the net rincipal 
payments, to be applied to the prepayment, at is in 
the lates iturities out _— 
Valuat Ind pender appraisal of the property when completed 
places the total v lue at $5.82 yy OO 

Earnings Estimat | e net annual income ith allowance for 27 
vacancies, at $56! S52 ich 1s 1 times maximum annu interest charges 
on the entire issue 

















Jury 10 1926.] 








Ownership and Personal Guarantee.—The bonds are a direct obligation of 
the General Forbes Hotel Co., headed by L. Fred. Klooz, an experienced 
hotel operator; in addition Mr. Klootz personally guarantees the prompt 
payment to investors of principal and interest. 


St. Lawrence Paper Mills, Ltd.——/ 

The company has called for payment Sept. 1 at 105 and int. all of the 
outstanding Series ‘‘A"’ 20-year 644% Ist mtze. sinking fund gold bonds, 
and series ‘‘B’' 20 year 6% Ist mtze. sinking fund gold bonds at the princip> 
office of the Bank of Montreal in Montreal. Toronto or Winnipeg, Canada, 
or in London, England. or at the Agency of the Bank of Montrealin N. Y. 
City, U. 8. A. In addition, bonds of series ‘‘B’’ will be redeemed at the 
office of the Bank of Montreal in Three Rivers, Canada. : 

Holders of the bonds may surrender them at any of the places mentioned 
on any date prior to Sept. 1 and receive payment of 105 and int. to date 


> 


>/ Cali I 


TLS 


of payment.—V. 122, p. 2205. 

Saenger Realty Corp., Inc. (Saenger Theatre, New 
Orleans) .—(/ 0 feed B Is Offered Hibernia Securities 
Co., Ine., New Orleans and New York, Hemphill, Noyes 
& Co. and Merrill. Lynch & Co., New York, are offering 
at prices to vield from ¢ to 6150), aeeording to mat rity, 
$900,000 Ist mtge. ¢ unteed 614° serial gold bonds 
(Principal and = interest iconditionalls rearanteed by 


Ine 

due July 1 1928-41 Interest payable ) 
Trust Co., trustee, New Orleans. Red. on any int 
date, all or part, on 60 days notice at 103 and int. Denom. $1 000 and 
$500 c* Interest payable without deduction for normal Federal income 
tax not in excess of 2%. Corporation will refund the usual Penna., Calif 
and Conn. taxes not in excess of 4 mills per annum, the Maryland securities 
tax not in excess of 44% mills per annum, and the Mass. income tax on the 
interest not per annum. 


Saenger Theatres, 


Dated July 1 
Hibernia Bank 


5. @ Jd.) wt 


1008 
1926 


& 


in excess of 6‘ 
Data from Letter of J. H. Saenger, President of the Corporation. 
Business Saenger Theatres, Inc., owns all of the stock, except dire tors’ 

qualifying shares, of Saenger Realty Corp., Inc Saenver Theatre BS, Bee.. 

now operates a motion picture and theatrical business in Louisiana, Texas, 

Mississippi, Florida and Arkansas, distributed in 17 cities Saenger Realty 


Corp . Inc was organized in Louisiana on Nov. 5 1925 for the purpose of | 
erecting the new Saenger Theatre in New Orleans, located at the corner of 
Canal and North Rampart streets, and the new Saenger Theatre in Mobile 
Ala. As the name implies, it is a realty corporation, but it forms a part 
of the motion picture and theatrical business conducted by Saenger Theatres, 
Inc., and its subsidiaries 

Security These bonds will be secured by a direct closed first mortgage 
on the property belonging to Saenger Real Corp., Inc., at Canal and 
Rampart St 

Valuat The propert has beer ippraise t $1 SOS S82 

Guarantees These bonds will be unconditic ruaranteed by Saenger 
Theatres, In¢ to the p ent of principal interest and as to th 
performance of ter conditio of the act of morte: The net 
earnings of S Theatre Tr for the year ended Dec. 31 1925 were 
$416,125 after } ope ting expenses and charge wi after all intere 
depreciation and Federal taxes During the intervening years since 1920 
these earnings.have verag over $411.570 before interest and Federal 
taxes, but after depreciation ‘hese earnings are exclusive of accruals 
on stock of subsidiary companies in which the ownership by Saenger 
Theatres, Inc., is less than 10) of their total capital stoe's 

Purp To be used to complete the new Saenger Theatre described 
above. 

Capital Stock Saenger Realty Corp. has a paid-up eapital of $759,000, 
which will be increased immediately to $1,000,000 


775 Park Ave. (Michael F. Paterno Corp.), N. Y. City. 
—Noles Sold. Redmond & Co. and the Tillotson & Wolcott 
Co. have sold at prices to yield from 6% to 6.4%, according 
to maturity, $1,500,000 Ist mtge. leasehold 6% hold notes. 

Dated July 1 1926; maturing $500,000 July 1 1927, 1 


$500,000 Jan. 


1928, and $500,000 July 1 1928. Int. payable Q.-J. without deduction 
for normal Federal income tax up to 2% The company agrees to refund 
Pa. and Conn. 4-mills taxes, Md. 4 mills tax, Dist. of Col., Mich. and 
Ky. 5-mills taxes, Va. 5!4-mills tax, and Mass. income tax not to exceed 
6%. Denom. $1,000c*. Red. all or part on any int. date upon 30 days’ 


notice at a premium of \4 of 1% for each quarterly 

maturity of the note or notes to be redeemed. 

New York, trustee. 

Data from Letter of Michael E. Paterno, President of Machael E. 
aterno Corp. 

Building Michael E. Paterno Corp. is about to erect a co-operative 
apartment building of the finest type, at 775 Park Ave., N. . City, 
comprising the entire block front on the east side of Park Ave. from 72d 
to 73d Sts. The building will be of the maximum height permitted for 
buildings of its type, laid out in 13 floors of large apartments. The building 
will be of fireproof steel construction, faced with limestone and brick 
It will be constructed under the inspection of the J. G. White Engineering 


period prior to the 
Manufacturers Trust Co., 


Corp., supervising engineers for the bankers 

Security Secured by a closed first mortgage on the leasehold estate 
comprising the site and the proposed building, which will contain approxi 
mately 2,600,000 cu. ft The trustee will hold the proceeds from the 
sale of these notes and will disburse them from time to time during the 


erection of the building, 
the building agreement. 
This leaseh Id estate with the proposed building when completed, 


been appraised at $2,515,000. 
The kk runs until Oct. 1 2010, at a ground rental of $50,000 from 
at $70,000 per year there ifter until Oct. 1 1937. 


July 1 1926 to Oct. 1 1927 
and at $121,000 per year thereafter until Oct. 11947. For each subsequent 


under the restrictive terms of the mortgage and 


has 


yeriod of 21 years each, the rental will be based on a 6 net return to the 
Ake on the then appraised value of the land alone considered as vacant 
and unimproved, not less, however, than the rental for the last vear of 
the preceding period The fee title to the land cannot be mortgaged unless 
subordinate to the lease and the leasehold mortgage 


Completion of the building in accordance with the plans and specifications 
is uncoxditionally guaranteed to the by Michael E. Paterno per 
sonally. The trustee has the further protection of a bond for completion 
by the National Surety Co. in the amount of $1.5 90.000 


trustee 


(Frank G.) Shattuck Co.—Opens New Store. 

The company announces the opening of a new establishment at 41 Maiden 
Lane, N. Y. City his store occupies the main floor and mezzanine of 
a new 15-story building erected on that site, and marks the 30th store in 
the systern, which extends to Brooklyr Syracuse and Boston It has 
accommodations for 400 patrons simultaneously 

The company has two additional stores under construction One of 
these, located at 556 Fifth Ave., is intended to be the principal store ¢« 
the system and the second will occupy most of a 3-Story building being 
erected by the company at 279 Broadway, N. Y. City V. 122, p. 3354. 


Shell Transport & Trading Co., Ltd.—Dividend. 


The Equitable Trust Co. of New York, as depositary of certain ordinary 
shares of the company has received a dividend on the ordinary ares 
held by it of 2s. 6d. per ordinary share, par value £1 sterling each. The 
equivalent thereof distributable to holders of “American shares"’ under 
the terms of the agreement is $1 20 on each ‘‘American share.'' The 


dividend will be distributed by the trust company on July 24 to registered 


holders of ‘‘American shares" of record as of July 14 1926.—V. 122, p. 3599.6 

Sheridan Road Apartments (651 Sheridan Road), 
Chicago, Ill.— Bor Offered.—Lackner, Butz & Co. are 
offering at par (100) and int. $415,000 614‘ lst mtge. 
real estate gold bonds. 


Dated June 15 1926: due 1928 to 1936 incl. 
$100. Callable at J03 Int. payable (J. & D 
© trustee, 

Security. —Secured by Ist mtge. on land and the 8-story apartment build 
ing soon to be erected at 661 Sheridan Road, which is a north front, east 
of Pine Grove Ave. The lot, 50x150 ft., is being improved with an §-story 


Denom. $1,000, $500 and 
at Chicago Title & Trust 


, 


THE CHRONICLE 


apartment building of reinforced concrete, fireproof construction, faced 
with buff colored pressed brick, richly ornamented with marble and ceramic 
= The — ling will contain 94 apartments. 

aluavion.—Lot is valued at $50,000; building val $6: : 
$680,000" 1 at $50,000; building valued at $630,000: total 

Income.—Gross annual income estimated to be about $96,000 per year 
After deducting operating expenses, taxes and an allowance for possible 
vacancies, there will be left a net income of about $66,000, which is over 
2'4 times the greatest annual int. charge on the bond issue. 


(Isaac) Silver & Bros. Co.—.June Sales.— 


1926 June——1925. Increase.| 1926—-6 Mos.—1925 Increc 
- a a PA i 1S be Pee 18é 
$305,648 $274,353 $31,295| $1,867,343 $1,639,056 $228 987 
—V. 122, p. 3354. : $1,639,056 $228,287 
Simmons Co.— Semi-Annual Earnings.— 
Siz Months Ended May 31 1926. 925 
Net sales ran 


..-----$14,120,061 $14,367.801 
11,879.156 11,724,002 

192,122 106,746 
597.601 526,677 


Manufacturing cost ‘ling. &c.. expenses 
Other deductions (less miscellaneous income) 
Depreciation reserve 


Ss 


x$1,451,182 $2,010,376 
0 $210,738, and common 


Net profit, before Federal taxes . . on 
x Before payin z preferrs | dividends amounting t 


dividends of $1,250,000 V. 122, p. 84, 

Southern Dairies, Incorporated.— Sules. 

Siz Months Ended June 30 1926 1925 Increase 
Sales $5,263,136 $3,999,983 £1,263 153 

V. 123, p. 94 a 

; ® G. Spalding & Bros. Re luce Divide nd. 

The directors have declared a dividend of $1 25 per share on the common 
stock, payable July 15 to holders of record July &; also the regular quarterly 
iividends of 1°¢°. on Ist preferred and 2°) on 2d preferred stock, both 
payable Sept. 1 to holders of record Aug. 14 Previously quarterly divi 
lends of $2 per share were paid on the common stock . 

_ The company say It was decided advisable to make this reduction 

in order to accumulate for purposes of working capital and necessary plant 

| extension, a larger undistributed surplus that has been possible with the 

heretofore prevailing rate of dividend on the general stock \ 22,p.2813 
Frederick) Stearns & Co. & Subs. FKarning 

Calendar Years 19295. 1994 
Profits after provision for income taxes , $557,633 $475,933 

After deducting all dividends paid on preferred and no par value stocks 
the company had a balance of $171,972, which was transferred to the sur- 





plus account; other additions of $35 


128 obtained from tax refund and re- 
duction in depreciation applicable 


to previous year's operations brought 


a total addition to surplus of $207,400 ¥. 116, p. 2801. 

Sun Oil Company. ene 

Li Hierinson & ¢ 3 Exchar Place V. ¥. City, will until July 20 
’ twa hi fi ‘ let of 1 r5 S. F. gold debenture dated 

I 1 1924, toa i uff t to exhaust $133,500 at prices not 
xceedin 102 ind interest \ ize. 2 Ast | 


Sun Realty Properties, Los Angel 


; es.—Bonds offered.— 
S. W. Straus & Co., 


Ine., are offering at prices to yield from 
534% to 64%, according to maturity, $2,500,000 Ist & 


( 


gen, mtge. leasehoid 614% serial coupon gold bonds. 

Dated June ] 1026; 1 t tie 1928 to 1941 Federal income tax 
paid 

Se rity Secured by three 12-story buildings and one 3 story building 
located in the heart of the downtown business district of Los Angeles: 


all modern fireproof structures erected within the last few years, containing 
offices and together with long term leasehold estates - 
Valuation and Ea ngs The 4 buildings and 4 leasehold estates have 
been independently appraised at $4,663,431, the bonds being 53% of the 
value of the property. 
Net annual rental 


stores 


i 


earnings for the properties for 1925 amounted to 
$379,731, nearly 2 times the greatest annual interest charge and nearly 
1% times the atest interest and principal charges taken together. ‘The 
Sun Realty Co. ba’ance sheet, as of Dec. 31 1925, shows capital and surplus 
of $12,383,388 

Borrow ing Corpo alion 
Realty Co. 
~ 


Te 


These bonds are the direct obligation of the Sun 


Taggart Bros. Co., Inc.—Transfer Agent. 
The Equitable Trust Co. of New York ‘has bee n appointed Transf 
Agent for the common stock V. 122, p. 3355 - ee sienuoaed 


Texas Pacific Land Trust. — lurnings.— 

Income from oil leases in the first 5 months of 1926 exceeded $131,000 
as against $156,245 in the full year 1925 and $41,487 in the full year 1924 
Compare V. 122, p 025 : ‘“d 


pas | 
Texon Oil & Land Co.—70 Receive Dividend. 
The Big Lake Oil Co. has declared a dividend of 20%. payable July 30 
to holders of record July 22 This dividend amounts to $800/000. of which 


» 





25% is payable to the Texon Oil & Land Co. and 75% to the Ply 
Oil Vo V. 122, p. 3615. ‘ C »> th lymouth 
(John R.) Thompson Co., Chicago.—. June Sales. 

1926 —June 1925. Increase 1926—6 Mos 1925 Increase 
$1,210,267 $1,040,440 $169,827 ($7,189,040 $6,368,061 $820,979 
V. 122, p. 3355. ia 

(August) Thyssen Iron & Steel Works.-— Verger. 
See United Steel Works Corp. in V. 122 »9. 3615 ar that co : 
WE a. V. 122. p. 3466 J 5 ind that company 


Tower Mfg. Co. Karnings Year Ended May 31 1926.— 
President Frank Tower in his report to the st «kholders says: “Net 
earnings after taxes, but before employees’ bonus, for the fiscal year ended 
Mav 31 1926 were $203,861 Earned surplus account shows an increase 
of $113.27] Good-will account has been reduced from $218,376 to 
116,134, and $78,408 organization expense has been written off All 
tock has been acquired by the company."’ Vv. 122 


~ 


% 
outstanding preferred 


p. 3225 


») 
O22 


Travelers Insurance Co. 
The companys 
re gular qj ‘ inter! 


Ertra Din ide nd. 
on July 2 paid an extra divide id of $4 per share and the 
dividend of $4 per ire to common stockholders of 
record June 21. Or $1 1925, an extra of 2% was paid on the common 
¥. baa BD 
Union Oil Co. of California. 
i) hy 


st 


stock 


ID arr ing: i 


ad. sune 


‘ ! OO $3.350.0 1.000 $5.900.000 
V. 122, p. 346 aa 


United Steel Works Corp. (Vereinigte Stah!lwerke 


Aktiengeselischaft).— Ponds Sold.—Dillon, Read & Co 
International Acceptance Bank, Ine., and J. Henry Schroder 
1 : | ] 4 Ms 
Janking ¢ orp. have soid at 96 and int., to vield over 6 SOC, 
$50,000,000 25-year 6'5% s. f. gold bonds, Series “A 
with non-detachable stock purchase warrants). 
Dated June 1 1926; due June 1 195] Prin. and int 1L.& D Vi 
: ( , ) n. and i J. ¢ payable in 
New York at the office of Dillon, Read & Co.. in t S. gold coin of the pres 
ent standard Bondholders may at their option, collect principal and 
interest in London at the office of J. Henry Schroder & Co 


in pounds ster 
ling at the buying rate for sight exchange on New York on the date of pre 
sentation for collectior Denom. $1,000 c*. Callable a whole or in 
part by lot on any int ate after 50 days’ notice, at the following prices 
and accrued interest: to and incl. June 1 1931, at 105; thereafter to and inc] 
June 1 1936, at 103; thereafter to and incl. June 1 1941, at 101: thers after 
prior to maturity at 100. The National City Bank of New York, American 
trustee Darmstaedter und Nationalbank Kommanditgesel]s« haft au 


as 
a 
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Aktien German Trustee Principal and interest payable to others than 
citizens and residents of German without deduction for any taxes, pa 
present or future, levied by German (Governmental authorities 

Data from Letter of Carl Rabes and Oskar Sempell, Managing 


Directors, June 25. 
Properties and Operations The chief coal properties and iron and steel 
plants being acquired are located in the centre of the Rubr district, one of 





the most important industrial sections of Europe 

Properties being acquired by the corporation also include 33 by-product 
coke plants, with total annual capacity of 9,159 000 metric tons, 65 blast 
furnaces capable ¢ f producing annu ally 9.028.000 metric tons of pig iron 
and ferro alloys, 26 steel plants with an annual ingot capacity of 7,936,000 
metric tons, and rolling mil foundries, finishing and manufacturing de- 
partments with an annua! acity of 7,066,600 metric tons of finished iron 
and steel product The mills and finishing departments are equipped to 
convert into finished products the entire ingot production. The plants are 
maintained in it state of repair and in many instances have been 
extensively re ring recent years 

Corporation is also acquiring cement plants equipped to manufacture 





Portland cement fron t i lag. The new cement plant at Gel 
senkirchen is one of the largest and most modern in Europe 
Security These bonds will be the direct obligation of the corporation 


on fixed asset 


671 


mortgage 
engineer, at $537 


valued by Brassert, American 
800, subject to about $70°600,000 of under- 


secured by 
consulting 


lying obligations including approximately $29,400,000 obligations under 
the Dawes Vlan ba ed on existing assessments Such fixed assets have been 
appraised on the basis of present replacement costs in Germany, after al 
lowance for depreciation and obsolescence, and comprise iron and steel 
plants valued at $225 889.300; coal properties and coke plants at $107 

635,000; coal reserves at $77,604,800, and real estate, including land, plant 
sites, business and administrative buildings, at $124,542,700. These prop 
erties include all the fixed assets being acquired by the corporation except 
a machinery plant, a srnall wire netting shop, certain ore and other mining 
propertir rolling stock, portable machinery and certain other movable 


property, valued by) Mr Bra ert in the aggregate at less than $35,000,000 

Additional Bond ainst the properties presently to be mortgaged, 
there may be issued ons mae r equally with the Series ‘‘A’’ bonds) a tota! of 
$105,000,000 of bonds, incl. the $30,000,000 Series ‘‘A’’ bonds, the equiva 
lent of about $30,000,000 of bonds proposed to be presently issued abroad 
in foreign currency, and $41,180,000 of bonds reserved to refund underlying 
obligation The valuation of $547,671,500 equals about 4 times the m 
of all underlying obligations (incl. existing obligations under the Dawe 
Plar these $40.000.000 Series ‘‘A bonds and all other bone ranking 
equally therewith (except bonds reserved to refund underlying obligatiorz 
issuable against the properties presently to be mortgaged 

Purpose.—The proceeds will be used for the completion of construction 
in proce for additional working capital and other corporate purpose 

Sale Mr. Brassert estimates th at under pre <T trade conditions annual 
sales of the corporation for the 5 yea 1927 to 1931 incl. will average $2 
000,000. Of these iles he estimates aperosin ately $60,000,000 
for export, exclusi of export tiles for reparations account, for which p 
ment i made in Ger in curren 

Stock Purchase Warrant Each Series A’’ bond will carry a non-d 
tachabl rant, entitling the holder, on or before July 1 1929, to pur 
one share (par value 1,000 Reis mar} of common stor or $297 
viz 12 of Detached warrants will be i ed in exe re { 
exercised warrants attached to Seric 4’’ bonds redeemed on or before 
June 1 1929 

Conversion of Currency All conversions of German into U. 8. currency 
have been made at par of exchange (one Reichsmark equals 23.8 cen 3 

Balance Sheet April 1 1926 (After Financing 

(Conversions of German into U. S. currency have been made at par of 
exchange—one Keichsmark equals 245.8 cents.] 

Asset Liabtlitth 
Properti¢ plant & equip Pref, parti ett Ser 4 11 wor 

good-will, &« x2256,139,986 | Part ctfs., Ser 3 16.065 .000 
Cash res. from sale of bond ¥5.094 000 | Common stock TSO S80 O00 
Cash 22,716,000, Due to vendor ¢ 13,871,605 
Due from vendor ce 9 698,956 | Bond int. accrued 610,258 
Inventories 54,284,131) Organ. taxes, exp., &e (est i) l 
Investments 9, 854,7 Customers’ deposits 


1.614.623 
i 
1 


Deferred charges 3,106,189) Vendor companies’ oblig assumes 


theinelbe 7°) bonds 25,000 O00 


Aug. Thyssen 7°) bonds 10.500.000 
Revalorized debts assumed: 

Mortgages a4.119.320 
Loans a1,561,254 
25-Yr. 6! bonds, ser. A 30.000 .000 

Special loan made in 1923 b3 002.67 
cDef. purchase money oblig 18,119,446 

dOther deferred obligations 2.667.171 
Operating reserves 5 14,503,680 
x Reserve (req. by Germ. law 19.038.4572 

Total (each side) .......- 358,993,996 | Surp gy at organiza’n. 4.707.391 
x The tangible properties are appraised by H. A. Brassert, engineer, on 
the basis of present replacement costs in Germ: a ‘afte r allowance for de- 


preciation and obsolescence, at more than $500, 000,000. 
y To complete certain c onstruction in process. 
a Subject to slight variation when finally determined. 


Secured by lien on ore, pig iron, rolls, moulds, &c., valued at $4,212,600. 
c To vendor cos., as part of purchase price of inventories, payable 193] 
(unsecured), $25,800,000; less de ferred debits due from vendor cos. for re- 


valorized debts assumed, $5,680,554 
d Organization taxes N. 1928-1934 (est.). 
Notes. (1) Title to part of the fixed assets of the Thyssen companies 
may not be actually transferred until July 1 1927, but these properties are 
now in possession of, and being operated by, lt nited Steel Works Corp., 


(see ‘‘a’’ 


which receives the entire income therefrom 

(2) Under the Industrial Charges Act, 1924 Dawes Plan), the vendor 
cos. have issued debentures in the capital sum of $33,358,023, of which it 
is estimated $29,363,501 will be the proportion to be assumed by United 


Steel Works Corp 
the 


as relating to the to be under 
purchase contracts 

3) No adjustment is made in the above balance sheet in respect of mort 

gage gold bonds proposed to be presently issued abroad payable in foreign 

currency (in principal amount equivalent to about $30,000,000 


Listina It is expected that the common stock will shortly be 


properties acquired by it 


listed on 


the Berlin Stock Exchange. 

The Boston Stock Exchange has authorized the listing of $30.000,000 
25-vear 6! S r. mtgee gold bonds. Serir A."' with non-det hable 
stock purchase warrants to be dated July 1 1926 and due June 1 1951. 

For further deseription of properties, & ¥. 122, 4 
3615. 

German Portion of Loan Over-Subscrihed Cab] vivice 
from Berlin report the heavy over-subsecription there of the 
German portion of the $60,000,000 loan Che offering was 
made by a syndicate headed by the four ‘‘D"’ banks. It 
took the furm of a 7° bond at 99. Of tl] (ler n po? 
of $30,000,000, a part was simultaneously offered in Switzer- 
land, Holland and Sweden.—V. 123, p. 95 

Vancouver Georgia Hotel (Georgia Hotel Co., Ltd. 
Vancouver, B. C.—Ponds OF, ‘fered.—S. W. Straus & Co., 
Inec., are offering at 100 and $1,350,000 Ist mtge. 6 
serial coupon gold bonds (safeguarded under the Straus plan 

Dated June 1 1926; maturing 3 to 16 years Denor $1 9, S500 
and 8100c* Callable at 103 and int d iring the first five ye rs and at 
102 and int. thereafter Principal and int. (J. & D.) payable at offices 
of S. W. Straus & Co. Personal property taxes refunded upon proper 
application as follows: Calif. 4 mills, Minn. 3 mills, Mich. 5 mills, Kan 
2\4 mills, Ky. 5 mills. U. 8. Federal income tax 2% paid by borrower 


and income tax of the Dominion of Canada 2% 
upon proper application. 

Security.—Secured by a direct clesed first mortgage on the land in fee 
and on the building and its furniture, furnishings and equipment, described 
as follows: ‘The land on which this building is being erected occupies the 
northsvest corner of Georgia and Howe Sts., Vancouver. B. C It fronts 


also paid by borrower 
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approximately 120 feet on Georgia St. and approximately 150 ft. 
St The building is to be a 12-story modern hotel structure of reinforced 
concrete, fireproof construction surfaced with face brick and with cast 
stone trim, and will contain 320 guest rooms, lobby, dining rooms, lounge, 
full quota of public rooms and service quarters, and a mezzanine floor 
and basement Six stores and a coffee shop will face Georgia St. wita 
entrances also into the hotel corridor. 
Valuation and Earnings.—Appraised 
$2,110,000; amount of bond issue, $1,350,000; margin of value, $760,000. 
Estimated net annual earnings, $211,400: greatest combined annual 
interest and serial principal requirements, $119,655; surplus of earnings, 


$91 
—These bonds are the direct obligation of Georgia 


on Howe 


value of completed property, 


Tu rot ing Corporation. 
Hotel Co., Ltd. 

A. R.) Walker Candy Corp., Owosso, Mich.—Bonds 
Offered.— Benjamin Dansard & Co. and Union Trust Co., 
Detroit, are offering at pric es to yield for the June 1928 to 
Dec. 1930 maturities 644%, and for the June 1931 to Dec. 
sere maturities 612%, $320,000 614% Ist mtge. serial gold 
vonds. 


Dated 


’ | June 1 1926 Due se rially June 1 1928 to Dec. 1 1936. Denom; 
$1.000, $500 and $100 c*. ‘allable all or part on any int. date on 30 days 
notice at 102 andint. Prin. and int. (J. & D. payable at Union Trust Co. 


trustee, Detroit, Mich., without deduction for normal Federal income tax 


up to 2%. ‘Tax-exempt in Michigan. 
Data from Letter of Curtis R. Gray, Vice-Pres. & Gen. Mgr. of Co. 


Company.—lIncorp. in 1904. Present capacity of the two properties in 
Owosso and St. Joseph, Mich., is in excess of 100,000 lbs. of candy a day 
of practically all kinds and description Sales are to the retail trade 


throughout Michigan and through wholesale channels and chain store organ- 
izations to territory elsewhere east of the Rocky Mountains. Properties 
have recently been largely expanded. 

Purpose To assist in the payment for these properties and to increase 
working capit il. 


Security.—Secured by a first lien on the company's properties. The total 


valuation of land, buildings and equipment, as shown by the American 
Appraisal Co. Mar. 1 1926, amounts to $772,287. Fixed assets amount to 
$2,427 for each $1 .000 bond of this issue. 

Dividend Cash and stock dividends have been yearly paid on common 
stock from 1911 to 1924. averaging 32 a year 

Earnings \verage earnings for the last 4 years, before interest charges 
and taxe ount to $63,786, this being more than 3 times the maximum 
interest requir ent Sales for the first 4 months of 1926 amounted to 
35°) over the corresponding period in 1925. 

Ba nee Sheet After Giving Effect to Financing March 31 1926. 

| Liahilitir 

}’ P ‘ Ke $776,698 Preferred stock $634,341 
‘ le 209,524 No-par value stock surplus 134,852 

NI é t 53.307 § ] mtge. bonds 320,000 
4 ar t ‘ ‘ 7 deb. note 10 years). 150,000 

fre \ 202% Note pa ble 108,000 
Sie > + Other liabilities 58, 576 
Defer al ¢ 10.54 

Total $1,405,769 Total... ~~ $1,405,765 


Wesson Oil & Snowdrift Co., Inc.—First Annual Repo 
vlidated Ine Account for Year Ended May 31 1926. 
rning ...$4,189 935 


ore 


~ 





Depreciation, 8858264; Federal tax reserve, $355,000; total___ 1,213,264 
Preferred dividend meee; ‘ Seen 945, 105 
Balance surplus ee — oe _.-$2,031,5 
Consolidated Balance Sheet 1 May 31 1926 
{Incl. Southern Cotton Oil Co., Southport Mill, Ltd., and Sub. Cos.] 
Assel Liabilitles 
Real est., plant & equip $13,767,373 Capital (stated z$13,501,500 
Inv. in & ady allied cos_. 270.101 Accounts payable 1,035,324 
Inventors 8,076,691, Divs. payable June 1 1926 . 236,276 
Acc'ts & bills receivable 3,287,133 U.S. income tax (est ‘ 355,000 
Cash 3,194,965 Depreciation reserve 1,760,046 
Prepaid items ‘ . $3,108, Operating reserves 1,549,416 
Surplus... 10,201,808 


Total 
x Capital stock o1 ut standing, 13 


each side $28 639.371 


5,015 shares no par value ($7 per share 


per annum) cumulative preferred and 270,000 shares no par common.— 
V.122, p. 626, 105. 

(F. W.) Woolworth Co.— June Sales. 

1926 June 1925. Increase 1926 6, Mos 1925. Increase. 
$19,020,573 $17,922,166 $1,098,407 $107,197,761$101,296,280$5,901,481 

fe = $396 

Yellow Truck & Coach Mfe. Co. —Rigiits. 

The holders of the outstanding 800,000 shares of common stock and 
600.000 shares of class ‘'B"' stock of record July 9 have been given the right 
to subscribe on or before Auc. 6 for the additional 700,000 shares of class 





““B"' stock (par $10) at $20 per share, on the basis of one share of class ‘‘B"’ 
stock for each two shares of either common or class ‘‘B"’ stock held. See 
also V. 124, p. 95 

CURRENT NOTICES, 

For the convenience of trustees, individuals and others interested in 
‘leg the National City Company nas issued a pamphlet containing 
a consolidated keyed list of investments legal for savings banks in New 
York, Massacnusetts and Connecticut The list is compiled from the 
latest official list of : Banking Commissioners of these three States—the 
New York list of Jar 1 1926, the M sachusetts list of Feb. 1 1926 and the 
Connecticut list of M y 1 1926, and is so arranged as to furnish a con- 
venient iw ble refers { In addition to the Government, State, 
mu 1 railroad | nd equipment trust certificates, the list 
‘ t t born ne legal for investment by savings 
hy 1 \I ett 1 ¢ P P ‘ 

( ( or mem be of the New York Stock Exchar 120 
Ir i } | ny? t) da n of Edwin A. Strong as a 

Nir rol ’ ‘ formerly a partner of Harris, 
‘ W Street affairs for 

Cc} 4 B nd ‘T h been ippo nted 
Transfer Ag t t | nar of Preferred Stock, par value $100 and 

fé p ] f the Hudson River Navi 

Cor] 

, | | for ! ‘ f t} United States Board of 
Tax A ] ! of Cooke & Beneman, 
‘ lL). ¢ ‘ it Ving speci l attention to 

t t re t i i of Tax Appeal 

Bankers Trust ¢ pa has be ppointed co-coupon paying agent 
with the ¢ t Trust Company, Baltimore, Md., for the payment 
of Raleigh & Aucusta Air Line Railway 5 Extended Bonds. 

‘ lank of Cor eres New York has been appointed truste« 
of $4,000,000 American Seating Corp. ten year 6 convertible gold notes, 
dated July 1 1926 

—F. 8S. Smithers & Co. have issued a booklet, presenting an analysis of 


the investment merits of electric light and power company preferred stocks 


jn comparison with representative industrial and railroad preferred stocks , 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
Foon ts a saree “* the paper imme iately following the 
BUSINESS a eviny» epartment headed “INDICATIONS O 

Friday Night, July 9 1926. 

COFFEE on the spot was quiet and steady, at 2234 to 
25¢c. for Santos 4s and 201, to 20 \e. for Rio 7s; fair to good 
Cucuta, 2514 to 2 2 
Porto Cabello washed, 274% e.: Colombian, Ocana, 
25 to 2514c.; Bucaramanga natural, 27 to 27!4e.; Honga, 


234¢.; washed Caracas, fair, 27 to 27 !e 


rw7K 
ay 


“’ 


to 


Tolima and Giradot, 2914 to 2934¢.; Medelin, 301% to 
30%4¢. Cost and freight offers were generally higher on the 


6th inst. For prompt shipme nt Santos Bourbon 3s-4s were 
here at 22 to 22.60c.; at 21.75. to 22.20¢e.; 4s-5 
21.50 to 22.15c.; 5s-6s at 21.10c¢.; Bourbon grinders, 7s-Ss, 


©) - 
Ce el 


Ss at 





at 19.20 to 19.30e.; part Bourbon 3s-5s at 21.60 to 21.95e.; | 
5s at 21.50c.; Peaberry 3s-4s at 22.60c.: Rio 7s, 18.65 to 
18.85¢c., and Victoria 7s-Ss at 18.20 to 18.30¢. For future 


shipment the firm offers included 
4s, July-August, at 21.50¢., and 
20.75 to 21.20¢.; Bourbon 3s-4s, July-September, at 
4s, August-September, at 2lc¢.; Rio July-September, at 
18.65¢., and September-December 18.30e. Later cost 
and freight offers included prompt shipment Santos Bourbon 
os-4s at 22 44¢.; 3s-5s at 21.75 to 22.05e.; 4s-5s at 21.40c. to 
21.60¢.; 5s at 21 %e.; 
ers 7s-Ss at 19.15 to 


part Bourbon or flat bean 
October-December 
2? Oe . 


qs, 
ot 
cht 


5s-6s at 21 to 21.70¢.; Bourbon grind- 
19.35¢.; part Bourbon 3s at 22.60ce.; 
ds-4s at 22 to 22.35c.; 3s-5s at 21.65 to 22¢.; 4s-5s at 21.60 
to 21.85c.; 5s-6s at 21.40c.; 6s at 2le.; Peaberry 2s-3s at 
22.86¢.; os-6s, 20 %4¢.; 6s, Zic.; Rio 7s, 18.40¢.; 7s-S8s, 18.35¢.; 
Victoria 18.30¢c. Future shipment part Bourbon 
3s-4s-5s, October-December, 20.10 to 2034¢.; January-March, 
19%e.; July-September at 21.25 to 21.85c.; Bourbon 4s, 
July-September, 21.25 to 21.85ce. To-day spot trade was 
very dull; Rio 7s, 20c.; Santos 4s, 2234e. 

Futures advanced 25 to 32 pdints on the 6th inst. with 
sales of 40,250 bags owing to higher Brazilian cables and 
European and Brazilian buying. Brazilian demand was the 
chief support so far as the trading here was concerned. In 
Brazil the tone was stronger partly owing to firmer exchanges 
linked with higher cost and freight offers. The Permanent 
Committee for the Defense of Coffee reported the stock in 
Sao Paulo warehouses and at the railways on June 30, as 
2,833,000 bags including Minas Craes, against 3,144,000 
bags on May 31. The strength of the statistical position 
attracts attention. July 1 showed world’s visible supplies 
of 4,464,000 bags against 4,363,000 bags on June 1 and 
5,003,000 a year ago. World’s deliveries exceeded produc- 
tion by 6,539,000 bags. Deliveries were 21,705,000 bags. 
On the 7th inst. futures ended 3 to 10 points lower with sales 
of 34,740 bags. Europe is said to be paying much higher 
prices than America. Europe and Brazil bought early and 
sold later. The Coffee Exchange estimated the 
mild coffees on July 1 at 228,025 bags against 161,761 bags 
onJunel. The complete figures for the world visible shows 
a total of 4,484,013 bags, an increase for the monthof 96,933 
bags. One firm said: “The new Sao Paulo crop has 
officially estimated at 8,480,000 bags, to which one might 
have to add 500,000 bags from Minas and Parana, 2,833 ,000 
bags out of the old crop remaining in the interior at this 
time and 1,200,000 bags current port stocks, giving in all 
about 13,000,000 bags Santos supplied for the coming crop 
year. How much of this may become available will depend 
upon the regulations of the Defense Committee whose present 
aim it seems to be to maintain approximately current values, 
but at the same time to dispose of as much coffee as possible, 
presumably in view of the continued favorable outlook for 
the}1927-28 crop. The latter is now approaching its most 
critical stage. According to official reports the rainfall in 
the principal districts of Sao Paulo, after having been very 
copious in April was during May the 
for recent years. The la 
signs of frost.”’ 

Some think that the future of the market seems to be 
largely in the hands of the Defense Committee. The Com- 
mittee may not permit an opportunity to dispose of part 
of their holdings to escape however. Aside from the Defense 
Committee, a sustaining feature may be the demand from 
this country. Stocks in the United States are small. The 
report of the New York Coffee & Sugar Exchange on stocks 
of Brazil coffee June 29 put the stock of Brazil coffee in 
New York as 264,152 bags. Of this quantity only 87,948 
bags were actually in warehouses. ‘The rest consisted of 
coffee that was being discharged from recently arrived 
vessels. Deducting the new imports, the total stock in 
New York was only about one week’s deliveries. The 
interior is no better off. Everybody now depends on 
quick shipments by our highly efficient railroads. The 
United States needs 25,000 bags of Brazil coffee every 
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business day, i.e., 300 days a year, and as long as the re- 
ceipts in Brazil are regulated, this demand alone should 
he a steadying influence. Of course, the whole matter 
hinges on whether the Defense Committee can earry on 
or not. A big crop is coming and there will be pressure 
to let down the bars in the matter of regulated receipts. 
But Brazil is expected to manage somehow. In the mean- 
time, futures here continue to sell below the price at which 
actual coffee is obtainable. To-day futures ended lower 
= sales of 46,000 bags. Some people here are expecting 
arger 


srazilian offerings before long, though others are 
doubtful on that point. Santos was unchanged. Exchange 
| there was 1-16d. lower at 7 27-32d.; dollar rate 60 reis 
higher at 68300. Rio was unchanged to 100 reis lower 
| W ith exchange 3-32d. lower a 15-L6d.; dollar rate up 70 
ireis to 63300. Final prices here were 16 points higher on 
| July for the week and 3 to 5 lower on Sept. and Dee. 
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SUGAR Prompt Cuban raws were 2% xe. to 2 7-16ce. 
| late last week, with sales last week estimated at over 400,000 
| of Cuban, Porto Rican and Philippine Islands. It is 

recalled that the indications point to a decrease of the 300,000 
| tons in the European beet sugar supply. The Czecho- 
slovakian crop was put at 1,520,000 tons. Java it seems has 





a crop of 100,000 tons less than previously estimated. Facets 
of this kind are regarded as explaining the steady demand 
from Europe and the Far East for Cuban raws for July and 
August shipment. Refined for export was dull but it appears 
that Canadian refiners have sold to South America and 
Europe at least on a moderate scale. Not only the Far Kast 
and Europe but China it seems has recently been inclined 
to buy Cuban sugars and rumors were current at the close of 
last week that India bought 10,000 tons July shipment at 
2.30e. f.o.b. The decrease in the European erops it is 
recognized is due partly to heavy rains and cool weather over 
most of Europe. Czechoslovakia cables have stressed the 
very bad conditions. Latterly the weather has become fair 
and warmer so that there would seem to be a possibility 
that the crop prospects there may improve. London seems 
to think that the damage to European beet root crop has 
been exaggerated. Trade in refined in this country has 
recently been favored by more seasonable weather. Later 
sales showed a firmer tone in New York. Some 45,000 bags 
sold at 4.18¢. and second half of July was quoted at 2 7-16c. 
Some 3,000 tons Philippines for July-August shipment sold 
with outport options at 4.30c¢. ¢.i.f. or 2.53e. e.&f. Futures 
advanced on the 6th inst. 2 to 4 points despite Europe’s sales 
of July and September. Cuba seemed to be buying. Euro- 
pean cables helped the rise. Refined was not active on new 
business but withdrawals were very large. The quotations 


were 5.50 to 5.70e. On the 7th inst. 200,000 bags were 
sold at 2 7-16ce. mostly for the second half of July. Isurope 
bought 12.000 tons of Cuban seeond half of July at 2.30e. 


f.o.b. and the Far East took 7,000 tons of July at the same 
Futures on the 7 closed unchanged to 1 point 
lower though at one to 3 higher 

Late prompt Cuban raws were firm at 2 13-52c. ¢.&f. 
with seeond half of July 2 7-16c. Protracted heavy rains 
were reported in Central Europe. Damage to the beets 
in Czechoslovakia caused higher prices there. The Java 
crop was estimated at something less than previous estimates, 
i.e., 1,950,000, against 2,000,000 tons. The Far Kast was 
reports d to be in the market for Cuban. The United King- 
dom was firm. Antwerp bought a cargo of San Domingos 
now loading at 11s. 994d. e.i.f. On July 5 Central Tanamo 
completed grinding its cane crop with an output of 305,080 
bags of sugar, as against Lamborn’s estimate of 300,000 
The total number of mills having already completed 
the present crops 174. Receipts at Cuban ports for the 
55.029 tons, against 60,855 tons in the previous 
week, 51,678 in the same week last year and 46,874 two 
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bags. 
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week were 


vears ago: exports were 67,042 tons, against 82,574 in the 
previous week, 78,227 in the same week last year and 96,321 
two vears ago; stock 1,327,592 tons, against 1,359,605 in 


the previous week, 1,094,796 last year and 738,694 two years 
ago: centrals grinding 4, against 5 in the previous week, 13 
in the same week last year and 4 two years ago. 

On the Sth inst. 15.000 Cuban were reported sold to a 
refiner at 23%. or 4.14¢. duty paid. Details of the trans- 
action were being withheld. There were also sales reported 
of 6,000 tons of Cuba July-August shipment to Europe 
at lls. 9d. ¢.if., or 2.30e. f.o.b. Cuba. Of July notices 28 
were issued on the Sth inst., and depressed July 11 points. 
Thirtv-nine raw sugar notices were issued here this morning. 
The circulation of notices caused long liquidation of July 
and it fell 3 points. London at 3 p.m. to-day was un- 
changed to 34d. lower. Paris will be closed on July 12, 
13 and 14, owing to holidays. Two cargoes of Cuba sold for 
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past 10 days 1,000,000 bags, or more It reported that a 
New Orleans refiner late on the Sth inst. bought 12,000 
bags of ¢ ba now loading at 2 13-32¢ To-day futures 
elosed 2 points lower to 1} her with sales of 40,350 tons. 
Prompt raws were dul! at 2 13-32c. after sales yesterday at 
2%e, Eu pe wa till | Ing Refined was dull at 
5.60 to 5.70¢ New b ness Is not as large as was ex- 
pects q | | pries | i deeling on tutures ior t he week 
of 9 points on Julv and 4 to 5 o1 September and December 
July nom December Z.f 64 | May 2.760 
LARD on the spot was lower early in the week with 
futures down and foreign buyers indifferent. Prime Western 
16.75 to 16 BOC. eity, in Lieree 16 e.: city, in tubs, 16% 
to 1624¢.; compound, earlots. in tierces, 174e. Refined, 
Continent, 17%%e.: South America, 18e¢.; Brazil, 19¢. To- 
day spot lard was quiet but steady; prime Western, 16.70c.; 


17 4c. Futures declined on bearish 

es, too were making up in weight 
what they lack in numbers. Still hogs steady and 
grain market higher. gut that was offset by the 
figures mentioned and by a lack of a European demand. A 
Government report pointed out that the spring pig crop was 
1.2% smaller this year than last year. The increase in 
spring farrowings was offset by the decrease in pigs saved. 
But the report was bearish on 1927 product. It showed an 
increase of 30% in the number of sows bred to farrow this 


tefined, Continent, 
pig statistic Hog receipt 
were 


were 


fall. Lard, on the 6th, dropped 15 to 20 points. Meats 
ended unchanged to 10 net lower. Later, hogs fell 25 to 
5O0c. and lard fell 17 to 22 points and meats 5 to 40c. Liver- 


pool was unchanged to 6d. higher. To-day futures were 
slightly higher, although prices were depressed at first with 
hogs 25 to 50c. lower, and the top $14 25, a drop of $1 from 
the recent high. Later on prices rallied sharply, on profit 
taking by shorts, an advance of 8 to 24 points in cottonseed 
oil and rising grain markets. But on the advance offerings 
increased and prices reacted. Western hog receipts were 
59,000, against 63,000 last year. Last prices show a decline 
in lard for the week of 35 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat \fon Tues Wed Thurs Fra 
July delivery cts. Holi Holi 16.07 16.10 15.92 15.92 
September delivery das day 16.37 16.37 16.15 16.17 
October delivery 16.32 16.37 16.15 16.17 


PORK, steady; mess, $41; family, $43 to $45; fat back 
pork, $32 50 to $33 50. Ribs in Chicago lower; cash, 1Xe.: 
basis 40 to 60 lbs. average. Beef quiet but steady; mess, 
$18 to $20; packet, $18 to $20; family, $21 50 to $22 50; 
extra India mess, $35 to $40; No. 1 canned corned beef, $3; 
No. 2, $8 25; 6 Ibs., $18 50; pickled tongues, $55 to $60 
nominal. Meats in moderate demand. New York quota- 
tions: Pickled hams, 10 to 20 Ibs., 2914 to 2934ce.; pickled 
bellies, 6 to 12 Ibs., 26 to 27c¢.; bellies, clear, dry salted, 
boxed 18 to 20 lbs., 2le.; 14 to 16 Ibs., 27%e. Hogs in 
Chicago, $13 60 to $14 60; Buffalo, $13 50 to $1575. But- 
ter, lower grades to high seoring, 33% to4le. Cheese, flats, 
23 to 29e. Eggs, medium to extras, 26 to 33 Ye. 
OILS.—-Linseed has been in better demand, especially 
from paint and linoleum manufacturers. A good jobbing 
demand was also noticeable. Spot, carlots, 11.4¢.; raw, 
tanks, 10.6¢.; boiled, tanks, lle.; July-August, 11.4¢e. 
Cocoanut oil, Ceylon, f.o.b. Coast, tanks, 1044¢.; Manila, 
coast, tanks, 10'4¢.; spot, tanks, 105<e¢.; Cochin, bbls., 
spot, 12c.; China, wood, New York, spot, bbls., 15 to 15 %e. 
Corn, crude, tanks, plant, 134%4e. Soya bean, coast, tanks, 
10 to 10'4e.; blown, bbls., 14 to 14%4e. Lard, prime, 
IS‘4c.; extra strained winter, New York, 1534¢. Cod, 
domestic, 58 to 60e.: Newfoundland, 60 to 62e. Turpentine, 
86 to 906, tosin, $13 to $16. 


Cottonseed oil sales to-day, 
including switches, 8,100 bbls. 


Prices closed “as follows: 


Spot c.15.50a - September__14.02a14.05'| December __10.90a11.02 
July 15.80a October 12.67a January 11.00a11.01 
August 15.50a15.65| November. _11.30@a11 35 | February 11.05a11.05 


PETROLEUM.—Bulk gasoline was 
owing to better weather conditions. Export buyers showed 
more interest. U.S. motor, tank cars, local refineries, was 
steady at 134e.; in tank cars delivered to the trade, 14 ve. 
was quoted. In the Gulf the range was 12 to 12\4e. for 
U.S. Motor and 14 to 14 ce. for 64-66 375 end point. Cased 
kerosene was more active. Kerosene consumption is now 
at the lowest point of the year. But big x oe stie and 
foreign buyers are now anticipating their fall and winter 
needs and inquiries from both sources are now rather large. 
Water white at local refineries was quoted at 1014c. to 10 e. 
and prime white at 10 to 10'%e.; in the Gulf prime white, 
8 to 8\4c.; water white, 9'4c¢.; bunker oil, grade C unchanged 
at $175 in bulk, local refineries. Diesel oil steady at 
$2 50. In the Gulf bunker oil was steady at $150. New 
York refined export prices: Gasoline, eargo lots, 
U. S. Motor specifications, deodorized, 28.90¢.; bulk, 
refinery, 1314¢.; Kerosene, cargo lots, cases, 18.90¢.;: W. W.., 
150-degrees, 20.15¢.; petroleum, refined, tanks, wagon to 
store, 17¢c.; motor gasoline, garages, steel barrels, 2le.; 
up-State, 2le.; single tank cars, delivered New York, L5ec.; 


in better demand 


cases, 


naphtha, V. M. P., deodorized, in steel barrels, 22¢ 
Oklahoma, Kansus and Texas— of aa ee $2.40 
INLING, sxe bith dtded nigtnniiies ndtedid ia PR TELL ET EI 2.25 
ES RAE cpap ae aac Ff jo eee 2.40 
_ kf. eee 3.57|\ Homer 35 and above_________ 2.20 
Louisiana and Arkansas— Caddo— 
a a a e BP Ee 2.10 
i a ae at Ff BE 0 a 2.25 
38 and above_.____....__.. 2.25' 38 and above.............. 2.45 
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“ea Set $3 .30| Eureka... __ .$3.! 


Pennsy!vania___._$3.65! Buckeye 50 
6 ea 2.45| Bradford_.______- Fl oS “Sees 2.37 
Cabell Se fee 2.481 Crichton......... 2.10 
Somerset, light... 2.65|Insiana______.___ 2.25| Plymouth........ 1.90 
Rock Creek - 2.25) Princeton........- 2.37 | Haynesville 33degz. 2.10 
Smackover, 27 deg. 1.50} Canadian__.___.. 2.88|Gulf Coastal “‘A’’. 1.60 

|Corsican heavy... 1.15}De Soto....-.-.-.- 2.30 


the week 
Tire prices 


RUBBER was dull and depressed early in 


though London seemed to be pegged at 20 ce. 


have been cut 10 to 25%. July new, 40.90e. on the 6th; 
July old, 41¢.; Sept. new, 41.10 to 41.30¢.; Oct. new, 41.80e. 
Outside prices: Plantatiors first latex crepe, spot, 43¢c.; 
Julv, 420 Aug.-Sept., 42%e.; Oct.-Dec 13 lée. Libbed 
moked sheets, spot, 41% to 42e.; July, 40 to 41 4e.; Aug.- 


Ve: Oct 


Sept 2 .Dec., 43e. Brown crepe, thin, clean, 35c.; 
speck le.; No. 1 rolled, 33e. Amber No. 2, 36e.; No. 3, 


3 he - No. 4. 34e. 
Prices of tires were cut by leading makers on the 6th inst. 
Goodvear led witl reduction of 10 to 20%. Other com- 


‘ 


panies followed. Dunlop are down 10 to 25%. Firestone, 
Miller Cord, and General announced that new lists were 
being prepared. The Gcodyear reduction, which is effective 


10 to 20% on tubes, and is fixed 
at 10° on easings. The company made a 10% cut in 
February. In the announcement a manager said: 

This reduction puts dealers’ prices of tires and tubes back 
to levels which existed prior to the three price increases of 
last summer and fall.”” In London on July 6 the heavy 
increase in the stock—1,263 tons—the American tire price 
1 dullness of trade were powerless to affect 


ana 


immediately, ranges from 


sales 


reductions, 


prices; spot-July, 20%d.; July-Sept., 20'd.; Oct.-Dec., 
21d.; Jan.-Mareh, 214%d. London reported imports for 
the week as 2,467 tons and deliveries 1,204 tons. Stocks 
ure up to 25,063 tons, against 23,800 last week, 20,883 a 
month ago, and 4,477 tons a year ago. Singapore spot, 
19'<d. and Aug.-Sept., 20d. The London average spot 
price from May 1 to July 6, as announced was 21.278d., 


which would compel an average for the rest of the quarter 
ending this month of 20.404d., if a reduction of 20°) in 
exports under the Steverson plan is to become effective. 

Advices from the Dutch East say that rubber is being with- 
held from the market there. Most of the Estates there it is 
said did well on the January-June of this year and made 
comparatively few forward sales. Their cost of production 
is low. ‘To-day New York opened dull and unchanged to 
10 points lower. London eabled that the comparatively 
stable price is attributed by some well informed men in the 
financial district to the battle being waged by two almost 
equally balanced financial groups to shape the price of rubber. 
These contending forces represent consumers on one side and 
the growers on the other. If in the quarter ending July 1 
the average price of rubber falls under 1s. 9d. the restriction 
on the amount of rubber which may be exported will come 
into force. While some powerful interests want to keep the 
price at the present level so that there may be a substantial 
drop during the quarter ending Aug. 1, others desire to see 
the price for the quarter fall under the limit in order that the 
new restrictions may increase the price during the next period. 
To-day prices at one time were unchanged to 10 points 
higher, July selling at 40.90 and September at 41.60. The 
London market at 3 p. m. was steady at unchanged to Yd. 
higher; spots, 303<d. To-day prices were higher. Early in 
the afternoon prices were up 10 to 50 points. July old and 
new, 41¢.; Sept. new, 41.80e.; old, 41.70¢.; Oct., new, 42.50e. 
Dec., new, 42.S80e, 


HIDES.—River Plate frigorifico have been steady. 
Europe bought 14,000 Argentine steers last week at $32, 
or 14 7-l6c. ¢.&.f The stock here is 56,000 hides. Europe 
bought 2,500 Sansinena cows at $29.12 14, or 13 3-16e. City 
packer hides were quiet. One of] the large packers sold 
aproximately 1,400 June bulls at Se. Country hides were 
steady and quiet. Common dry hides quiet; Orinoco, 19 %4¢.; 
Savannilla, 20c¢. Packer hides, native steers, 13c.; butt 
brands, 12c¢.; Colorados, 11 %e. 

OCEAN FREIGHTS.—There was a good business in 
coal in this country late last week. largely with London. 
There was a fear that the British coal strike might not be 
settled for some weeks. Grain tonnage was in fair demand. 
Coal rates to the United Kingdom declined later. Hopes 
of an early settlement of the British coal strike seemed to 
brighten. 

CHARTERS included coal from Hampton Roads to Belfast, $4 
cancelling; from Hampton Roads to United Kinedom, $4 J 
from Hampton Roads to River Plate, 20s., option Rosario, 20s. 6d. middle 
July: from Hampton Roads to Rosario, 2('s. late July; from Hampton 


Roads to United Kingdom, $3 10 f.d., July 15 cancelling; from Hampton 
Roads to United Kingdom, $3 20 f.d., July 15 cancelling; from Hampton 


July 20 
end of July; 


toads to United Kingdom, 15s., July-August: from Hampton Roads to 
River Plate 19s. 6d., July: from Hampton Roads to River Plate, 19s., 
July; from Hampton Roads to United Kingdom, 15s., mid-July: from 


Hampton Roads to Lisbon or Leixoes, $4 25. July: grain from Gulf to 
United Kingdom. 4s. 9d., second half July: from Gulf to United Kingdom, 
5s.. puters or Rotterdam, 4s. 9d., Hamburg, 5s., early July: from Gulf 
to Rio de Janeiro, 23s., second half July: from Montreal to Antwerp- 
Hambure range, 17c., full barley, July 15-31 cancelling: from Gulf to 
United Kingdom, 4s. 3d., option Bordeaux-Hamburg range, 4s., Antwerp- 
Rotterdam, 3s. 10%d., Aug. 1-15 cancelling; 25,000 qrs. from Gulf to 
United Kingdom, 4s. 1 “d.; Havre-Hamburg range, 4s., Antwerp-Rotter- 
dam. 3s. 9d., Aug. 1-15 cancelling; from Gulf to Greece, 4s. 3d., one, 
is. 4%¢d., two, 4s. 6d., three ports, July 15-31 cancelling; tankers light 


crude 4143 net from Gulf to north of Hatteras, 26c.. August; 2133 net 
| trip across delivery South Atlantic re-delivery United Kingdom-Con- 
tinent, $2 25, July: ore from Carthagena to Philadelphia or Baltimore, 


8s. prompt: lumber from Gulf to Rosario. 


163s 6d., Aug. 1-20 cancelling; 
from Columbia 


River to New York and Philadelphia, $11, July; from 


North Pacific to Japan, $10 50, Sept.; time charter trip up and round 
trip in West Indies trade, $1 40, July. 


COAL has been dull here both at wholesale and retail. 
The business in soft coal is described as being as good as it 
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was a year ago. Yet the demand has not kept pace with 
the May-June rate of production. In the week ending 
June 28 1,127,450 tons of soft coal were loaded at Erie ports 
compared with 930,623 in the same time last year. But 
there is very little coastwise movement from Hampton Roads 
to New England. Tidewater movement at New York is 
smaller than a year ago. And yet the trade on the whole is 
said to be equal to that of early July last year. Western 
markets have been quiet. Cincinnati was dull. Chicago 
does not seem inclined to buy much before August. Export 
demand suffered more or less from competition by West- 
phalia. It is said to be getting large contracts from Sweden 
and other Continental countries. The British Parliament 
is making appropriations, however, to assist importations 
of coal into Great Britain. Bunker coal has been steady. 
But on the whole domestie trade has slackened, as is not 
unusual at this time of year. The United Kindgom since 
May 1 has bought 2,000,000 tons of American coal at New 
York. Full cargo freight has been engaged up to Aug. 20. 
The estimated number of steamers chartered is 400. The 
bulk if not all of the business has been handled at this end 
by the General Coal Co., Consolidated Coal Co., Castner, 
Curran & Bullitt and the Cory Mann George Corporation. 
How much coal has been bought for which freight has not 
been provided is purely conjectural. 


hs 


TOBACCO has been quiet as usual at this time. Do- 
mestie crop reports are in the muin favorable. Not so the 
reports from the Dutch Fast Indies. Drought has been 
prol need there and the erowth of the pla? 1 has been much 
retarded. It is said to be only about half its normal size. 
In this country there is an absenee of striking features as 
regards either trade or changes in prices: Wisconsin binder, 


29¢.; 
State seconds, 
Duteh, 25c¢ 


Northern, 38 to 50c¢.; Southern. 25 to 35e.: New York 
t5e.: Ohio, Gebhardt binder, 20e.: Little 
Zimmer Spanish, 30¢.; Havana Ist Remedios, 


90 to 95e.; 2d Remedios, 80 to S5e.: Pennsylvania broad leaf 
filler, 10¢.; broadleaf binder, 15 to 20¢.; Porto Rieo, 75 to 
$1 10; Connecticut, top leaf, 1S to 22¢.; No. 1 second, 75e.; 
seed fillers, 15¢.; medium wrappers, 95¢.; dark wrappers, 


35 to 45e.; light wrappers, 90 to $1 40. 

COPPER early in the week was firmer at 137%4c. Some 
producers, it was said, were holding out for 14c. Inquiries 
were of fair volume and larger sales were reported. The 
European ¢.i.f. price was 14 to 14.05c., with demand small. 
Plans of the Copper Export Trading Corp. are not pro- 
gressing as rapidly as was at one time believed. London on 
the 6th inst. was £57 2s. 6d. for standard spot and £57 
17s. 6d for futures on sales of 100 tons of spot and 800 tons 
of futures; electrolytic, £64 10s. spot, and £65 futures. 
Later on the market was still firm. Copper for July ship- 
ment was scarce. Exporters bid 13.85c. f.a.s. New York for 
September and 13.87 4c. for October. In the Lake district 
the price was reported to have been advanced to 14\e. 
This checked buying. The strength there was attributed 
to the fact that surplus stocks have almost disappeared. 
Standard spot and futures in London on the 7th inst. were 
unchanged. London to-day standard, £57 10s. spot, and 
£58 7s. 6d. futures; electrolytic, spot, £65; futures, £65 10s. 


gf 


TIN advanced over the week end 4 to le. with the most 
strength in prompt. Spot Straits, 62%<¢¢.; July, 62\4e.; 
August, 62\c. and Sept.-Oct., 6134¢. Consumcrs are well 
supplied and this with the high prices now ruling has acted 
as a damper on buying. Standard London on the 6th inst. 
advanced £1 10s. to £277 for spot and £277 5s. for futures 
on sales of 100 tons of spot and 700 tons of futures; spot 
Straits, rose £1 to £286; Eastern c.i.f. London was up £3 15s. 
since Friday to £283 10s. Later prices here eased somewhat 
with trade dull. The sales in the Far East of 450 tons on 
the 7th inst. drew the attention of the trade. This is the 
largest business done in that direction for several weeks. 
Spot Straits here on that day, 624%c.; July, 62¢.; August, 
615% to 6134¢.; and Sept., 61'4%4e. London declined 12s 6d. 
on the 7th inst. to £276 7s. 6d. for spot and £276 12s. 6d. 
for futures on sales of 100 tons of spot and 650 tons of futures; 
spot Straits, £286 7s. 6d. Eastern c.i.f. London advanced 
Os. to £284 on sales of 450 tons. To-day London spot, 
£275 12s. 6d.; futures, £277 7s. 6d. 

LEAD, like other metals, was quiet early in the week. 
The American Smelting Co. was quoting 8.25¢., New York; 
Kast Louis, 8.05 to 8.10e. In the Tri-State 
lead ore sold at $100 to $101. Operators are selling very 
sparingly at this level. They predict $110 will be reached 


St. district 


within a short time. London on the 6th inst. advanced 
6s. 3d. to £30 7s. 6d. for spot and futures rose 3s. 9d. to | 
£30 7s. 6d. on sales of 450 tons of spot and 1,150 tons of 
futures. Later on there was a somewhat better demand 
here especially for August. East St. Louis prices were 
stronger, i.e., 8.10 to 8.12%e. Higher London prices 


helped to strengthen prices. Prices there on the 7th inst. 
advanced 7s. 6d. to £30 15s. for spot and £50 15s. for futures 
on sales of 300 tons of spot and 700 tons of futures. To- 
day spot London £30 17s. 6d. 


ZINC advanced to 7.20 to 7.25c. East St. Louis owing to 
some curtailment at the mines and higher London prices. 
Demand slackened on the rise. It was predicted that out- 
put would be cut 8,000 to 10,000 tons per week for this week 
and next week. Ore was unchanged at $48 per ton. Gal- 
vanizers and brass makers are busier than usual at this time 
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of the year. Spot and futures in London on the 7th inst. 
declined ls. 3d. to £33 16s. 3d. on sales of 50 tons of spot and 
850 tons of futures. London spot to-day, £34. 


STEEL is in sufficient demand to keep seasonal curtail- 
ment of output aside from that of sheet mills down to an 
unusually small total. It is said to be the smallest stoppage 
in half a dozen years. And this despite the fact that in 
some directions new business has decreased after the spurt 
in June at lowered prices. Recently the index price has 
not changed. The demand has concentrated largely on 
pipe, especially oil pipe. It is being ordered more freely 
ahead, that is, for a month to a month and a half. Bars 
have been selling steadily at 1.90c. Pittsburgh reports a 
steady demand for plates, of which the output keeps up~ 
well. Its sales in June of steel in general are said to have 
been 50% larger than those of May. The note of optimism 
in the reports of trade seems a bit overdone here and there 
in the country’s steel trade. But the tone is steady and 
for this time of the year it is reasonably clear that a fair 
business is being done. As for reports that 1.80c. is still 
being accepted for plates some producers say that this 
price was not made on new business but on options secured 
when the price was 1.80c. In other words, they claim that 
they are not disregarding the recent rise to 1.90e. However 
this may be, there is in general to all appearance more 
disposition to stick to regular quotations, especially on com- 
mon place tonnages. And Philadelphia, by the way, has 
forbidden the use of foreign steel in public buildings. How 
much good this particular piece of paternalism may do in 
the long run remains to be seen. 








PIG IRON has been active in the Central West. Foundry 
and malleable iron have been particularly wanted there. 
Last week Chicago and Cleveland, the latter leading, had 
orders for a total of 300,000 tons making at least half a 
million tons in two weeks. But this big business was trace- 
able to the fact that prices were at the lowest level thus far 
for 1926. New York sold 35,000 tons last week and further 
inquiries call for 20,000 tons. It turns out that the daily 
output in June was nearly the same as that of May. The 
June daily average was only about 5,000 tons less. Nota 
few producers have sold for the entire second half of 1926 at 
the year’s ‘‘Low”’ apparently seeing no hope of doing better. 
It seemed the only way of keeping the output moving into 
consumption. Buffalo is quoted at $18 50 to $19, and 
Eastern Pennsylvania $20 50 to $21 with possibly $21 50 
now and then for small lots. Competition is sharp. That 
is the fly in the amber. It necessitates keeping prices attrae- 
tive. Much of the business is for the third quarter. Jobbers 
are said to be doing quite a little business at steady prices. 
Birmingham reports that of foundry a considerable pereent- 
age of the third quarter production has been sold. At Pitts- 
burgh a steady demand prevails mostly for small lots, the 
number of small orders compensating at least to some extent 
for the lack of big tonnages. Production at many plants 
there is at nearly 80%. About 33% of the furnaces there 
are said to be out of blast. 


WOOL has been in lessened demand. Mills are taking 
inventories. The clothing workers’ strike certainly did not 
make for increased activity. Foreign markets were reported 
firm on fine wools. But that was nothing new. Bris- 
bane’s closing business was at firm prices. London looks 
for a good enough foreign demand to keep merinos steady. 
The rail and water shipments of wool from Boston from 
Jan. 1 to July 1, inclusive, were 96,905,000 pounds, against 
80,855,000 pounds for the same period last year. The 
receipts from Jan. 1 1926 to July 1, inclusive, were 204,- 
414,057 pounds, against 161,355,100 for the same period 
last year. 

Dome 


tic: Ohio and Pennsylvania fleeces, delaine, unwashed, 44 to 45c.; 


» blood combing, 43 to 44c blood combing, 43 fine unwashed, 
SS to 40c¢ Michigan and New York fleeces Delaine unwashed, 43c.; 
L6 blood combing, 43 to 44c.; %& blood combing, 43c.; fine unwashed, 38 to 
Oc Michigan and New York fleece: Delaine unwashed, 43c.; | blood 
combing, 42c.: *% blood combing, 42 to 4c 4g blood combing, 42 to 43c. 
fine unwashed, 36 to 37¢ Wisconsin, Missouri and average New England 
ly blood, 40 to 42c he blood, 42 to 43c i blood, 41 to 42c. Scoured 
basis: Texas, fine. 12 months elected £110 to $1 12; fine, 8 months, 
BH to R7e 


New York quotations were steady but with recent business 
showing some decrease. Ohio and Pennsylvania fine de- 
laine, 44 to 45¢.; 14 blood, 43 to 44e.; 34 blood, 43 to 44c.; 
\4 blood, 42 to 43c.; Territory, clean basis; fine staple, $1 10 
to $1 44: medium, French combing, $1 02 to $1 05; medium, 
clothing, 96 to 98e.; 14 blood staple, 98c. to $1; % blood, 
89 to 92e.; 4% blood, 78 to 82c. Adelaide wool sales are 
scheduled to open on Sept. 10 with the second series on 
Sept. 24. The sale set for Aug. 27 has been moved forward 
| to Sept. 17, other dates remaining as previously listed— 
Oct. 8 and 29, Nov. 19, and probably Dee. 17. The opening 
of the East India wool auctions has been announced for 
Tuesday, July 20, continuing to July 22. The quantity of 
wool to be offered is 12,500 bales. 

—$—— —__— 


COTION. 
Friday Night, July 9 1926. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
37.067 bales, against 53,126 bales last week and 52,469 








bales the previous week, making the total receipts since the 
ist of August 1925, 9,496,599 bales, against 9,109,260 bales 
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Fa ee 
for the same period of 1924-25, 
Aug. 1 1925 of 387,339 bale 


ass — + 


showing an increase since 


Receipts at Sat Mor 
Galveston ‘ : 
Houston 3,553 
New Orleans r 
Mobile 
Pensacola : 200 
Savannah 624 
Charleston 124 
Wilmington 55 ] 6 
Norfolk is 6 
New York 
Boston 
saltimor vg 


Ph 


Totals thi ‘ HOR 1 f ‘ ) Q 4 

The fol'owing table shows the week’s total 
total since Aug. | 
last year: 


. ' P 4 . +} 
1925 and stocks to-n oht. compared with 


Galveston... ».74 } , 79 23 689 61.67 
Te KA ( ity t, ‘) 

Houston 4 lod 52) Zz if 

Port Arthur, & 

New Orlear _s ) s' , . 9 t 
Gulfport. —- 

Mobile } ‘ ] 
Pensacol] yA 1 .% ) 
Jacksonville 4 
Savannah 1.1] 974.4 ] } f 4 } yy 
Brunswik 4() . 

Charl 
Ceorretow 
Wilmington i4 ] Zt 2 M45 } | ( 
Norfolk S27 
N'port News, &c 

New Yorl 


soston fy. 5# | av ~ "| ) 


ton “¥ 2 976.240 Om & 


saltimore . , 14 on 4 BOD 
Philadelphia 1{) GY S14 1.042 


In order that comparison may be made w 


ith other years 
we give below the totals at leading ports for si 


SiX 


Seasons: 


Receipts at 1925-26 1924-25 


Galveston A 
Houston, &c 
New Orleans. 
Mobile 
Savannah 4 
Brunswick - 
Charleston 
Wilmington 
Norfolk__- 
N’port N., &c. 
All others ___ 


8, 
14, 


te 


3,304 2 
Total this wk 37 ,067 245 


564 


9,496,599 9.109,260 6.634 


Since Aug. 1 085 5.683.145 6,018,381 6,516.2 


The exports for the week ending this evening reach a tota! 
of 32,432 bales, of which 11,045 were to Great Britain, 947 
to France, 525 to Germany, 2,551 to Italy, 11,900 to Russia, 
5,553 to Japan and China, and 1,911 to other destinations 


In the corresponding week last year total exports were 
40,045 bales. For the season to date aggregate exports 
have been 7,710,895 bales, against 7.905.580 bales in the 
Same px riod of the previous Season, Below are the ¢ xports 
for the week. 
Exported to— 

Week Ended = - - — 

July 9 1926 Great | Ger J €} 

Exports from Britain.) France.| many Italy. |Russta. ¢ Other. | Total 
Galveston... atts 2 1 7,100 1651 
Houston..... 1,800 s 
New Orlear 8,772 1,758, 10 ) 
MOUs cccecee ww 2 ) 
Pensacola... . ‘ 20 00 
New York 1,727 947) .. ‘ | 153 » 827 
a 200 ~ 200 
Philadelphia. 316 516 

Total... 11,045 047 525 2 1, 11,900 5,553 1,911 2,432 
Total 1925. . 4.919 7.496 7.510 7,130 2.090) 30.045 
Total 1924.. 2,787 l ) 10,468 13.62 18,94 2,594' 49.810 

From Ex] BE Bticws 

Aug.1 1925 to — — 2 — = - 
July 9 1926 Great Ger Javand 
Exports from Britain. France. m It Russia. Chir ( , 7 
Galveston 569.765 336.518 381.487 2134 ; 44 500 209.601 281 2 O26 .7¢ 
Houston. . 193.024 308.436 348.816 14 78 139.323 177.602 1 214 i ; 
New Orlean 522.293 188,887 271,618 257,091 if §319,119 1 t 44.09 
Mobile... 7 92.769 10,915 >», 1S 1.000 1,500 7,470 148.804 
Jacksonville. 6.133) .. 4.400 444 ‘ 1,024 12.457 
Pensacola. 8 066 758 4.052 8.258 $.150 37 18.912 
Savannah. 252,166 20,859 310,010 657 -- 171,531 77,161 840 42 
Brunswick . 400 400 
Charleston... 79,384 1.873 107,788 61,576 25.200 275.821 
Wilmington 9 000 28.706 600 5.00 93 30 
Norfolk SSIS 100 116.951 $599 17.150 1 20 = 290,438 
New York... 70,289, 24,884 52,983 26,736 44.446 $595, 273,933 
Boston... ... 5,260 S28 6,7¢ 12 l 
Baltimore . 3,355) ... 4 360 ss 7 . 7.715 
Philadelphia 1,289 100 100 1.204) ... 303 3.086 
Los Angeles 31.254 2,900 10,182 1,164 },932 1 .237 50 609 
San Diego. Ff eee én 1,501 6.903 
San Francisco 1,275 100 81.264 250 82,889 
Seattle ... _.- ina aatintbivell width ene 56,820 300 57,120 


Total_.... 2,256,587 899.585 1673571 





695,515 210,212 1148691 826,734 7,710,895 

Total '24-'25. 2,532,405 895,970 1874357 706.870 216,411 875.284 804,283 7.905.520 
Total '23-'24. 1.668.000 712.625 1284352 524.280 136,020 574,936 580.631 5.480.844 
NOTE Exports to Canada It has never been our practice to include in the 


above tables reports of cotton to Canada, the reason oeing that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs district 
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on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of May the exports to the Dominion the present season have been 


19,399 bales In the corresponding month of the preceding season the exports were 
16,572 bales For the ten months ended May 31 1926, there were 228,016 bales 


exported, as against 153,832 bales for the corresponding ten months of 1925. 





In addition to above exports, our telegrams to-night also 
vive us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for 


Great 3 | 


Ger | 


Other Coast Leaving 
July G4 B id? France many Foreigr wise Tota Stock 
( (yy 2 700 3.000 10.706 2 FO 21 On 994 962 
‘ O i 7 3l 2,140} 6,497) 17,384 $42) 27.0 145,610 
} 1 OOO 1.00 34.194 
( rleste l 312 21,427 
! Zt 201 3,171 
‘ 1 4) 660 
4) Dor City v » i 2 Fn 1 ( 7TO.05 
‘ f - 11.4 ‘ 54. 6 ‘1 77 
j ] ]2 a } 76.875 
f ant Le | 
~ ! a “) @ { f latterly been 
iF | i ) ae) ehens ons 
TI as short The hop- 
to | \ i pread Louis in Gov- 
‘ al ) t al sh fe 
j ‘ ] ( “<3 ? 2 food 
, r) ~ ( \ | l So ping 
( Vii hie ield, TI LOD * take I * squares tii weevil 
be } 1 ) j is fe ed the crop 
budly. Vests are posed to thrive under 
| ery Core I Cope ( ect Oo the hopper at- 
1 to be a rar owth of the plant, or in other 
Is 1 eed than fru rhis has latterly been quite 
! Vi «ef lained of in various parts of the bel Peo- 
‘ ¢ I ‘ ICSS apprehensive ibout these things, even 
“lh crop scares in July are the usual thing and are very 
fro aly meaning conditions which militate’ se- 
ously gain the raising of an ample crop. But the 
narket, as already stated, had become short. Everybody 
had been ine¢lined to sell cotton on the big acreage and the 


monthly Government At the same time con- 
icts frequently The dulness of specula- 
tion in cotton for a prolonged period has naturally reduced 
the floating supply of conrtacts considerably below the 
normal total of former years, especially before the war. 
The sellers have been mostly shorts with some hedge sell- 


last 
fps 
Vs 


report, 


become scarce, 


ing, and also some sales by the co-operative associations. 
tut on a seare among the shorts it has been found in re- 
cent months that the supply of contracts often fell below 
the demand. Competition in liquidating short contracts 


therefore caused sharp upturns of prices from time to 
time. Latterly shorts have had to compete with mill buy- 
ing. Within the last few days mill calling and other buying 
of new crop months by spinning interests have been large 
enough to excite remark and contribute not a little to the 
firmness of prices. In three days there was arise of 80 to 
90 points. And those who sold on the theory that a reaction 


was due found that after small setbacks the price again 
took an upward turn. The weevil infestation this year, 
it is now said, is up to the average aside from the extreme 


edge of the belt. Bearing in mind that the season is late by 
a couple of weeks and that the hopper is prevalent to a 
greater er less degree in nine S it is feared that the 
weevil problem this year may later on become more or less 
the pest down by high temperatures 
accompanied by clear weather for a period of some weeks’ 


tates, 


‘rious unless is cut 


duration. From the foregoing it will be gathered that it is 
largely a market dependent upon the weather and the 
nsect ravages actual or potential. Wall Street has been 
covering shorts and the Southwest has bought for a long 


account. Southern orders damage 


leans has been 


buying 
reports have impressed people here. 


accompanying 


New O1 


buying. The outside speculative demand has increased 
somewhat. It is not large. But outsiders notice the hue 
and cry about the hopper, the weevil, the rains—1 to 3% 
inches in Texas on Thursday—and the upward movement 


of prices in three days of $4 to 5450 per bale. And they 
have been taking hold to some extent. Some of the more 
prominent members of the Exchange have been buy nie. 
Carolina interests are rightly or wrongly said to have 
bought rather freely of October and December at times. 
Uptown interests are inclined to be bullish on the weather 
Manchester has reported a better demand for cloths. There 
is no improvement in the cotton goods situation in this 
country, but the general position of the cotton manufactur- 
ing business on this side of the water, it is believed, must 
sooner or later get into better shape from the mere fact that 
production has been kept down, stocks have been reduced 
}and consumers are Carrying very moderate supplies, owing 
to the disappointing size of the spring and early summer 
trade, Some hat 


think, 
ton this year 
July 31 
other 


too, that the world’s consumption of 
underestimated and the 


overestimated. 


American cot 
carry-over on 


the 


is being 


On hand, a weather market is literally very 
mercurial. For some time the South has had too much 
rain. Nights have been too cool. Days have been hot and 


humid, and generally favorable for pest. 


sut a quick 
change may come at any time. 


A period of hot, dry weather 


would in all likelihood play havoc with the pest and give 











JuLy 10 1926.) THE 
the crop a big lift. There is no getting away from the fi ret 
that the acreage is practically 49,000,000 acres, something 
unheard of in former times and literally unsurpassed in 
the cotton records of this country, and of course, of any 
other. With a big acreage the chances are that the crop 
will be more or bountiful. <A failure semi-failure 
is considered hardly conceivable, even allowing for the fact 
that the area planted does not always settle the size of the 
crop by any means. Latterly spot markets have been very 


less or 


dull. Prices have risen in sympathy with futures, but 
buyers have withdrawn. A striking and perhaps rather 
singular feature of the situation is that there is so little 


forward buying of the actual cotton either for home or for- 
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for Range for Week. Range Since Beginning of Optton. 

July 1926-.|17.50 July 6)18.82 July 9/17.45 June 14 1926/24.72 Aug. 17 1925 
Aug. 1926 17.36 July 9)17.38 July 9/16.58 June 12 1926/22.00 Oct. 8 1925 
Sept. 1926_.|16.77 July 8]16.98 July 9/16.20 June 15 1926]20.97 Oct. 14 1925 
Oct. 1926..|16.02 July 6]17.25 July 9/16.02 Jvly 6 1926]19.70 Nov. 6 1925 
Nov. 1926__|16.40 July 7/16.40 July 7/16.38 June 19 1926]18.20 Feb. 5 1926 
Dec. 1926__|16.01 July 6]17.20 July 9116.00 July 2 1926]18.50 Jan. 4 1926 
Jan. 1927.-|15.90 July 6/17.22 July 9/15.90 July 2 1926]17.94 Feb. 5 1926 
Feb. 1927--| Boe 116.85 Apr. 27 1926]16.85 Apr. 27 1926 
Mar. 1927 16.14 July 6/17.42 July 9116.08 July 2 1926)17.91 May 10 1926 
Apr. 1927-.|16.10 July 6]16.10 July 6/16. 4 July 6 1926)16.10 July 6 1926 
Ma iy y_1927__!1 116.21 26 July 6117.55 J ily | 9116.2 uly a 1926 7.75 June 3 1926 
THE VISIBLE SUPPLY OF CO OTT ON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
| well as afloat, are this week’s returns, and consequently 


eign account. As for Manchester's so-called improvement 
in trade, it is upon examination found to largely a case 
of a better inquiry. That the bids are any more satisfactory | 
does not appear. Nor does it appear that the monsoon in 
East India has improved to any great extent if at all. 
Worth Street has been quiet and in recent weeks Fall 
River’s sales of print cloths have not exceeded 50,000 
pieces. Reports from Carolina mills are certainly not in- 
spiriting. Much is said about the relative cheapness of | 
American cotton. It is about 7%4¢. lower than a year ago. 


But there are those who believe that with an almost fabu- 
lous acreage and a distinctly unsatisfactory state of trade 
at home and abroad the tendency of prices will be towards 
the pre-war level, if the crop turns out to be anything like 
what the more conservative interests in the cotton trade on 
both sides of the Atlantic hope it will be. 

To-day further reports of the prevalence of hopper over 
nine States, including 70 counties of Texas and 25 parishes 


of Louisiana, with further rains and a wet forecast, lifted | 
prices 51 to 60 points, the latter on July, and most of this 
rise was held. Liverpool was higher. Spot markets ad- 
vanced. Prices in Alexandria, Egypt, were 35 to 65 points 
higher. East Indian in London was up 20 points. Print 
cloths and sheetings were more active in Worth Street; 
Thursday's sales were 100,000 pieces. Somewhat better 
reports came from Charlotte, N. C., textile interests. Man 


chester cabled that there 
shorts were driven in by 
the here, Spot cotton advanced 
19.05¢. Last prices show a rise for the 
points. Spot cotton ended at 19.05c¢.. a 
of 8O points. 


Was a 
hopper 


better demand. 
reports from 


Liverpool 
America and 
points here to 
week of 101 to 112 
rise for the week 


+} Le ed 
rise oe 


The official quotation for middling upland cotton in the 





1,902,40S bales over 


New York market each day for the past week has been: 

July 2 to July 9 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland llol Hol 18.40 8.55 18.70 19.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1926 - 19.05¢.!1918 » 40 1910 15.45¢.!11902 - Q 2h 
1925 24.30¢.11917 . i 20) 1909 12.700¢€.' 1901 &.75¢ 
1924 $0.550¢ G16 i) ‘ HS 11.20¢c.'1900 . 10.25 
1924 27 .55c. | 1916 9 117 13.45 1SO9 6.19% 
1922 22. .75¢c.'1944 , F95c. 1906 LO S0e SOS 6.1% 
1921 . 12.55¢ 1914 7 1905 1 aon 7 7 OA 
1920 - 10.50¢. | 1912 230) | 10.95.) 1896 aS 
1919 - 35.50¢c.|1911 - 14.50e¢. | 1903 2.20c.)1895 7.19 
MARKET AND SALES AT NEW YORK. 

I SALI 
Spot Market \f —- 
oe ed ( ‘ ( 7 al 
Saturday... HOLIDA _ 
Monday HOLL! DAY 
Tuesday Steady, 15 pts. adv_| Ver tead 
Wednesday _|Steady, 15 pts. adv Stead) 1) 100 
Thursday Steady, 15 pts. adv_|Steady 
Friday Steady, 35 pts. adv_|Firm - 
Total 100 100 | 
FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 


Saturday, 











Menday, Tuesday Wednesday.| Thursday, Friday, 
July 3. July 5 July 6 July 7 July 8 July 9. 
July 
tance | 17.50-17.90' 17.87-18.14|18.05-18.40,18.45-14.82 
Closing _| | 17 .88-17.90 | 18.07 18.22-18.26/18.82 
August | 
Range | 117.36-17.38 
Closing 16.93 17.02 17.22 17.72 
Sept } | | | | 
Range. | 16.77-16.77|16.98-16.98 | 
Closing 16.68 16.75 16.88 17.34 — 
Odober | | j 
Range 16.02-16.46 | 16.39-16.65)| 16.60-16.84'16.88-17.25 
Closing | 16.43-16.45 16.52-16.54|16.72-16.73|17.22-17.25 
Noe | 
Range __| 16.40-16.40 | 
Closing 16.42 16.50 ——/16.72 17.20 
Dec HOLIDAY HOLIDAY | 
Range 16.01-16.43 16.37-16.65| 16.59-16.82/16.87-17.20 
Closing. | 16.42-16.43 |16.48-16.50|16.72-16.74)17.19-17.20 
Jan. | | 
Range 15.90-16.38/16.30-16.59|16.53-16.75|16.84-17.22 
Closing 16.36-16.37|16.44-16.46 16.67 17.20-17.22 
keb | 
Range _ > -_—-— - « —— _ 
Closing 16.45 16.53 116.77 ——|\17.28 
March | | | 
Range 16.14-16.59 16.45-16.75 16.70-16.94/17.05-17.42 
Closing. 16.55-16.57|16.62 /16 8S-16.90'17.36-17.42 
Apru— | | 
Range 16.10-16.10 - 
Closing - 16.65 16.71 16.96 17.45 
May— 
Range 16.26-16.78 16.67-16.90/|16.87-17.07/|17.20-17.55 
Closing 16.75-16.78|16.80 — 17.04 17.55 — 
June 
Range - = - 4 
Closing . 




















Range of future prices at New York for week ending 
July 9 1926 and since trading began on each option: 


all foreign figures are brought down to Thursday eveaing. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 9 1926 1925. 1924. 1923. 
Stock at Liverpool _bales. $852,000 647,000 436,000 440,000 
Stock at London coe 4,000 1,000 2,000 
Stock at Manchester 83.000 88 000 53,000 42,000 

Total Great Britain__-_-_- ‘ 935,000 739,000 490 000 484,000 
Stock at Hamburg : ee 15,000 21,000 
Stock at Bremen_-_-_-_--- 149,000 167,000 123,000 41,000 
Stock at Havre 146,000 135,000 83,000 54,000 
Stock at Rotterdam - 3,000 4,000 13,000 4,000 
Stock at Barcelona. - R3.000 76,000 88.000 80,000 
Stock at Genoa - ; 19,000 23,000 19,000 9,000 
Stock at Ghent ee = oe 23 000 1,000 1k 'oo0 
Stock at Antwerp - --- ‘ 25,000 4,000 5,000 

Total Continental stoc ics ee 400, 000 — & 32,000 346,000 7 000 

Total European stocks-.----- 1,335, 000 1,171,000 836,000 ~ 711,000 
India cotton afloat for Europe 52,000 126,000 85,000 101,000 
\merican cotton afloat for Europe 221,000 130,000 153,000 94,000 
Kgypt,Brazil,&c.,afloatforEurope 146,000 124,000 93,000 50,000 
Stock in Alexandria, Egypt 227,000 72,000 69,000 157,000 
Stock in Bombay, India 623,000 672,000 721,C00 578,000 
Stock in U.S. Ports 621,582 321,362 228.476 271,729 
Stock in U. 8. interior towns 952,467 195,424 243,812 312,912 


U.S. exports to day 
Total visible supply 
Of the above, totals of 
American 


T178,049 2,811,786 % 
American and other descriptions are as follows: 


Liverpool stock bales. 498,000 402,000 166,000 161,000 
Manchester stock 74,000 76,000 39,000 23,000 
Continental stock 324,000 330,000 234,000 130,000 
American afloat for Europe ~ 221,000 130,000 153.000 94,000 
U.S. port stocks 621,582 321,362 228,476 271,729 
U.S. interior stocks 952,467 195,424 243/812 312,912 
U.S. exports to day - oy Se 
Total American 2.6091,049 1,454,786 1,064,288 992,641 
East Indian, Brazil, &c. 
Liverpool stock 354,000 245,000 270,000 279,000 
London stock = 4,000 1,000 2,000 
Manchester stock GQ O00 12,000 14,000 19,000 
Continental stock 76,000 102,000 112,000 97 ,000 
Indian ; Sa at for Kurope 62 000 126.000 85.000 101,000 
Eevpt. Brazil, &e afloat 146 O00 124,000 93 000 50,000 
“tock in Alexandria, Egypt 227 000 72.000 69 000 157,000 
Stock in Bombay, Indi: 625.000 672,000 721,000 578,000 
Total East India, &c 1.487.000 1,357,000 1,365,000 1,283,000 
Tota American 91.049 1,454,786 1,064,288 992,641 
Total visible supply 1.178.049 2,811,786 2,429,288 2,275,641 
Middling upland J iverpool 9 60d 13.67d. 16.35d. 15.79d. 
\liddling upland \« York 19 Oly 24.30 30.55e. 28 .00c. 
Egypt, good Sakel, Liverpoo! 17.33 34.50d 24.30d., 16.95d. 
Peruvian rou! ood, Liverpoo! 16 00d 20.75a., 24 00d, 18.75d. 
Broach, fine, Liverpool 8 35d 11.95d 13.00d, 12.70d. 
Dinnevell good, Liverpool Ot) 12.35d 14.15d. 13.85d. 
Continental imports for past week have been 84,000 bales. 
The above figures for 1926 show a dverease from last 
week of 135,745 bales, a gain of 1,366,203 over 1925, an 
increase of 1,748,701 bales over 1924, and an increase of 


1923. 


THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to July 91926. 


Movement to 9 July 10 1925. 








" Rect ines Ship St tocks ” Recet pls Ship- Stocks 
, ments Juy - —— ments. July 
Week Season W eek. 9. W eek Season. | Week. 10. 

Ala., Birming’m 51 YS 4D5 41 ‘ 1,857 9 54,822) 40 269 
Eufalua . __ 11 21,085 10) =—-2, 845 P 19,598 50) 061,125 
Montgomery - 206, 104,317 515 11,898! 52| 82,908 254 5,246 
Selma 36) 89,782 146 5,463] 7; 64,439 20 566 
Ark., Hele na. 116, 102,010 485 20,985 ews-| 63,203 100 947 
Little Rock _- 103, 231,221 1,680 33,956) ‘| 205,983 187 2,402 
Pine Bluff__-. 92; 182,162 1,905 33,760 a 126,214 378 §63,006 
Ga., Albany... 7.919 2005]... | 3.891, 125, 1.870 
Athens .. 260 39,063 $20 2,181} 82 52,607 896, 3,942 
Atlanta... 736, 234,009 3,823 19,613) 460) 228.440; 1,858 7,923 
Augusta. .-_- 1,105, 363,276 1,335 39,260) 727| 236,278 3,692 13,417 
Columbus. . 501 BS ,805 612 1,656) i 76, 875 208 605 
Macon...... 200 72,563 200, 5,643 39) 49,187 337, 5,625 
Rome ; 235 56,249 250 9,768) ou 47,449) eo 4,868 
La., Shreve port 49 168.238 1,645 15,696) ---} 102 ,200' 400 
Miss.,Columbus 92 46,949 555 1,267 37,189 ea 176 
Clarksdale... 162, 236,921 1,104 53,348 1 112,272 22, 2,133 
Greenwood _ . 70 224,580 1,989 49,775) ----| 135,117! 524, 4,727 
Meridian... . 27 69.519 264 5,262 1 37 SOR 264 1,266 
Natchez... 20 «58.651 8 4 606 | secel @3,788 ce 927 
Vicksburg - . . 1 54,836 181 11 787 | ] 31,706 21 187 
Yazoo City - 3, 52,992 9 10,061} ....| 33,140 77, (306 
Mo., } Louls 3,997| 729.268 4,281 13,2: 52) 2,337) 726,293, 2,491 3,723 
N.C.,Greensb'ro 459 72.088 1,210 18,424 224 73,2°2 771 5,795 
Raleigh - sec 31,536 500 1, 122| ‘ 8.374 SO 127 
Okla., Altus 36, 144,799 724 5,355) 11) 218.630 475 622 
Chickasha. -- 195,105 6.960) 75] 156.416 149 217 
Oklahoma... 172,541 527 17,869) sasel 140,013 40 595 
8.C.,.Greenville 1,875 316,674 3,233 35,876) 2,053) 248,871 2,543 20,035 
Greenwood . . 4,912 . 2. 682| | 13 264 : 4,416 
Tenn.,.M.nphis 12,963.1,957,271 19,867 182 016 1,859)1, 28% 475 3,147 13,439 
Nashville... . . 3,476 20 600) . | 950 73 
Tex., Abilene_— ~_— 87.563 240 os | 71 387 ‘ 23 > 
Brenham... . 41 6,340 68 3,907 5) - a 4 — 
= a 12,727 15 si yOG 2: 
Dallas... _. 466, 166'530 1.290 11,076 42) 196,212) 318, 1,365 
Houston... 15,4294,844,252 24,209 305,276) 3,331 4,732,722 9,656 78,321 
eee 163 114,837 59 543 ent 93,516 ‘ 10 
San Antonio. ‘ 26,133 1 191 ---: 65,778 115 430 
Fort Worth-. 191 97 ,096 863 4,368) 183 159,431 183 363 
Total, 40 towns 40.126.11587993 74,891 952 467 11,507 10096632, 29,004 195.424 
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The above total shows that the interior stocks have de- 
creased ‘Sudine the week 34,606 bales and are to-night 
757,043 bales more than at the same period last year. The 
receipts at all the towns have been 28,619 bales more than | 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland ovement for the week and since Aug. 1, as made 
“AER ON (IEP, “OT norts Friday night T) sults f 

ip from telegraphic repo riday night. he resul or 
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Pro pects in Brazil were good throughout May The crop had improved 
greatly during the month in the northern States, where some deterioration 
had been ca i by too much rain Plowing and planting were reported as 
taking pla the latter part of April ar [ay in the northern States 
from Pernambuco to Se« rgipe and during ay in Alagoas and Bahia. The 
planting season in northern Brazil should be about completed by the end of 
May. Some injury from insect pests is reported in inas Geraes 





the week and since Aug. 1 in the last two years are as follows: | 
1925 26 1924 25 

July 9 Sine Ch 
hinpned Weck A l a I A006 ] 

Via St Lou ~] ] Zi 2 j 716.505 

Via Moun “ } 7 y Zi 15 

Via Ror Is] i . 420 

Via Lou 1] 1 62.215 7 

Via Vir ia yp t ~ if) 4. 254 

Via ott rou Are f ) ‘ 5.139 

Total gross overland ] 1] 535 11,486 1,895,813 
Deduct Shipment 

( ¢ toN. Y¥ Bosto ] <4 AQ 100.323 

Between interior to 19 76 27.3 

Ir ned, Ac fro “ h ] 5850 706 365 

Total to be deducted ] 11,01! ry § 62 8°33 997 
Leaving total net overland 7 2 1.865 971.516 

* Ince movement by il to ¢ ] 

The fore yong show the week’s net overland movement 

: ~~ 1 1 : ‘ rata ror 
thi. vear has been 457 nNaies, avaims 1 S855 hal for the 

mo ‘ P 4 } 6 
week last year, and that for the son to date the ag- 
yrervate net ove rland exhibit a d c fro ear ago of 
199,504 bales. 

142 94 
In hte S mners rie 
] ( Werk | iW ] 
Receipt t ports to July 9 9 599 18.245 9,199,260 
Net overland to July 9 4 r , 1.865 971.816 
Southern consumption to July 9 wo 1.589 i) R5.000 4.315,000 

Total ted 117.524 14 1] ) 14,396,076 
Inter or te i exet 1 ¢,f) Ty , } )% wo 
kixe of outhern mill taking 

over consumption to June | 1 ) 405.921 

6. ‘ into ight “ iri ig we *s i” - 1780 

Total in sight July 9 15 2 d 14,511,889 
North pinners’ takings to Jul 19 15.666 j 5.696 & O58 1.974.089 

* Decrease 

Movement into sight in previous years: 

Weel Bale ince Aug. 1 Bales 
1924 July 12 75,765 12% 11,524,033 
1923—July 13 17 .280|1922 11,341,534 

er\en 6 Pre 77 : y ‘ ryveyy . rn 

QUOTATIONS FOR MIDDLING ITTON AT 
OTHER MARKIE’ Below are the closing quotations 
fi : | 1] ‘ amt 4 > a4 : 1} 7 e | 4} ° . l« +4 y 

YT madadiinMng Cotton at southern ane ner p ipa oOtLLon 
markets for each dav of the week: 

' 
( ing Ovotations for Middling Cottcn o 

Week Ende 

July 9 ay. 4 Wed'day..Thursd'y.| Fr dcy 
Galveston ] 1 17.55 17.70 }s.10 
New Orlean 70 17.74 ] uf) 18.28 
Mobil Oo 17.13 17.25 17.40 
Sa nnah { 7.21 Lf dd 17.97 
Norfol! qT Td5,! | 4 7 28 17 ¢ R19 
Baltimore DAY DAY H5 18.00 S00 " 
Au ta 14 17.50 Ot. % 2 
Mer hi | 5 17.00 1 a) 17.7 
IHlouston 17.20 17 5 | 0 17.9 
Little Roc} 17 ) 17.20 ! ) 1k 
Dalla ) 17 , | ] ; 
Fort Worth 17 ) 1 ~ (Ww) 

ht "AXNTCO OMAN wm > 4 rayon rr’ , ; 
NEW ORLEANS CONTRACT MARKET lhe closing 


quotations for leading contracts in the New Orleans cotton 


market for the past week have been as follows: 
Saturday Monday, Tuesday, \|Wednesda 7 Fr /. 
July 3 July 5 July 6 J 7 J s July 9 
Jul | | | ) flat!i7 
Au | 6.71 16.73 da) 16.0% { bid 
e} 3 ’ ( 
Oct | 16.23-16.2 1-16 if l ) 
Ne mile lf 1 } 1f | 
Dec ber 16.1 161 1% 1G.25\1¢ 1é 
Janu 16.17 bid) 16.21-16.22)16.4 f flat 
Feb HOLIDAY |HOLIDAY|16.17 ] 16.4 "wy 
Mar ! 1’ » fi ] 2 flat)l fl , f 
Apri | 
Muy | if ! If > bid}16.59  bid|17.11 bid 
Jum . 
1 } 
. ' 
Spot Steady g ay S 1) Stead 
Optior ' ’ | Sr dv 


FORE IGN ( XOTTON CROP PROSPECTS.—A report of 
the latest available information as to cotton production in 
fore ign countries hi is hes ‘nh Corl npile “«] by the Foreign Service 
of the Bureau of Agricultural Keonomies, of the Department 


of Agriculture, and made public on July 2, as follows: 
The condition of the Egyptian crop on June 1 was reported by the Inter 
national Institute of Agricu'ture to be 96° of the average condition at 


that time for the past ten years In 1925 the condition was 97 of average 


The water supply appears to be sufficient and the attacks of leafworm no 
greater than usual The Egyptian acreace estimate is not yet available 
Should the Government restriction on acreage result in a total area no 


greater than last year's, it is expected that the Sakel area would be nearly 
a fourth less than last year, while Pillon would be two to three times as 
large as last year, and Zagora and Ashmouni slightly larger than last vear. 
The carryover of Sz akel is expected to be large enough to make up for any 
deficiency in this year's crop, giving a total supply sufficient for normal 
requirements 
Russian cotton area, according to the International Institute of Agricul- 
ture, is less this year than in 1925. The production outlook is less favorable 
than at the beginning of the year, due to lack of irrigation water 
Growing conditions have been favorable in Lower California. No report 
is available on the Laguna district Sea Island production in the : eward 
Islands of the West Indies is expected to be well in excess of 192 
A consular report from the Hankow district of China stated th: t cotton 
was mene | ut out in large quantities along the Han River and in northern 
Hunan. Hupeh and Shensii, throuzh which the Han River flows, and 
Hunan are among the more important cotton-producing provinces of China 


GEORGIA COTTON REPORT 


of Agriculture at Atlanta, Ga., issued on July 


a 


-The Biase Departennt 
2 its report 











for the State of Georgia as of June 25. The report is as 
follows: 

The cotton acreage in Georgia has been increased about 12 over 1925, 
according to the official July 2 cotton report released to-day through the 
(eorgia Co Operative ( rop Report iw Service This increase br gs the 
figure f for t he current year up to 4,028,009 acres, as compared with 3.589.000 
j 925 1600 cres in 1924 

cr dition of cotton is placed at 7! of normal (as of June 2 ympared 
with 76 on the re last year and 75 in 1924 The crop is from 
one to two we ter than last year, being delaved by excessively cook 
nights and lack of moisture earlier intheseason. Except in the northeastern 
and part of north-central Georgia. where the condition is very low because 
of prolongued drought from the middle of April to mid-June, condition is 
fairly uniform throughout the State. with the southern counties running 

ightly higher In most of the above mentioned droughty area cotton is 
er renera and irregular as to size, age and stand Too, the fields 
if 9OCO z f i with the Texas flea, or cotton hopper Color is 
good and fiel h chopping about completed Northwest Georgia 
except for s« wotte localities, secured satisfact« tan 4 iirly early, 
fie] re ir . ape and reported as making go TO 

Very good progr has been made by the crop in the southe i half of the 

tat furi th i onth Although later than last year, due to un- 

ynab t p ire i insufficient moisture during the first three 
of Ma more favo le conditior ‘e that time have enabied much 
of the apparent ‘ness to be overco™e Blooming has been going on for 
r re than two on Oo r most of this territory For the greater part, 
fields were « plants healthy and of good color on report date, although 
tered complaints of ‘‘too many showers" and ‘‘grass”’ have been received 

d ng the t few days . 

In scatter lities through southern Georgi where frequent showers 
have br ré 1, the boli-weevil is becoming active The situation seems 
to be about ti i f last spring ith da age from thi 1s ent rely 
dependent or: th conditio luring the r j r of the season 
Infestation and lo s have not been serious a but the pest is present 
in sufficient nu vers to cause heavy d ave if a rainy s on should follow. 
Th e is litt! ‘ lence of the weevil the northern 1 t of the State 

\t pr "rit the I x , flea or coLlo i hoy per l eausin rf "t Ines siness 
over the Stat In 1924 the flea found in a few fiel i he Piedmont 
area La ur infestation was more general, but widely scattered 
However, th ear it $ th most of the cotton fields in the Piedmont 
ur Lt are fi Z h loss of pr t | juare is fast as 
formed In , 1 P mnt count i f has beer reported 
in Ch r Kile Wa er, Ha Iso Po ? i und Cobb counties 
in the nor ‘ Burks and J i on the t: and S ter and Dooly 
outh of | ont belt Heretofo the flea h disappeared from 
Jul to 15 fest otton usually fruit pid) ft that date and 
made a fair ] CGenerall control me ! have not been entirely 
effective The eff t« final production t prob! i il epending 
upon thet é j ects ie e ine fiel ind upon growing conditions after 
that date 

, li am Article Issue hy Georgia State Board of Entomology 
Ap ‘ 1 ‘State Market Bulletin,”’ issue of July 1 1926 

The ch wt ! y pto of pla its affected by the cotton — 
their str rh pindl appearance, with ver few lateral branches pane 
quare re atta ed and these turn brown and drop fron i the plant The 
Insects n be fo ad by alking through the cotton fields and shaking the 
plant rhe re very eenish-yellow insects, which fly very 
readily l are hard to catch They may sometimes be found on the edges 
of the upper leaves of the stalk - 

‘The best control easure for the cotton hopper is a dust of superfine, or 
flower of Iph ipplied t the rate of 6 to S pounds per acr it intervals 
of five da‘ It yr b ‘ ‘ to? th -or more spplications, and 
the fiel hould be i } ¥ Dr ations to determine whether 
or not the insee have b Hed Sulphur should be applied with an 
ord ry « ¥ whine, preferabls irly in the morning when there is 
little or no breez ind when the « yn plan ure cevered with dew. If 
dusting fo h yo) ‘ ix two pours of sulphur th one pound of 
ealeiur ree tea ty tther f9or 10 po is to the acre W here 
weevils are not present phur should be used alone, as calcium arsenate 
will ot co ol th cotton hopp . 2 us2 ae eS ‘ 

N tT H CAROLINA © ITTON REI ORT — The United 
Stat De partment of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on July 2 
as of June 25. Below is the report 

Ir pite of the rd cotton production last year d the low prices and 
the hy , P r > re ¢ therefro the it Ciovert ‘ t report indi- 
cat 11.6 increas¢ cr re over t r ith a ave re condition 
of 75.4 of a full crop Lb on the 150 p iS avcT f yield for the past 
five vear thre even chance of 14,909 1) bales this year. 
The normal co imption is recokned at 100,000 ba : 

Based on ove 50,000 acres being « ted by the Crop Reporting 
Sery reporters and ve l sources of onal data, the North Carolina 

: rages 63 of a full crop conditio vhich is } less than that 

eat rand t2 less than the five-year average The stand is 

t 75 1d the first bloom will appear o 1 average date of 

This n s eight days later bloo g and 5°% poorer stands than 

year at this ( If the yield is equal to the five years average of 

50 pounds of lint p icre, this year’s crop will again make over a rnillion 
bales 

It is ph S ill impos ble to fore ist at this dat wh t the final production 
will be There are too ny varying factors, like ithe insect damage, 
labor, &c that cannot be anti ‘ipated North Carolina’s 63 condition 
is the third lowest of the twe ty st ites of the Union crowing cotton. The 
worse conditions are to be four id near the South Carolina border, extending 
up through Cumberland County Replainting has occurred in this area, 
making the crop distinctly variable in size and degree of growth Llooms 
have been extremely ‘ thus far The bad re being overcome by 
the good germination from the late plantings Cultivation has been good, 
due to the long period of drought The plant root syst s developed deep 

into the ground, which will be a dec ded i\dvantage if dry weather follows 
the recent good seasons Reports were received of damage to the lately 
germinated seed, which appear to be duying out without cause Upon 
expert investigation, it was found that the soil moisture during the dry 
period was bri i the soluble fertilizer like nitrate of soda to the top 
of the soil, leaving a concentrated alkali too strong for th r plants to 
withstand The rains corrected this condition by carrying it back into the 
soil. 

Considerable criticisr n has been expressed by those interested in cotton 
production against the publishing of er p reports like this o The Depart- 
ment of Agriculture realizes that unless it publishes unbiased information 
of this kind that the farmers will be deprived of such infor ition, while 
the cotton trade will continue to use their privately collect information 
to a greater advantaze than if the Government reports were ot published. 

tesides this, the official reports offer a stabilizing agency which deprives 

the private reports from having undue influence on the prices. 

WEATHER REPORTS BY TELEGRAPH Reports 
to us by telegrs iph this evening denote that the weather 
durit yy the week has eontinue d to be favorable for eotton. 
lemperatures have been higher and rainfall has as a rule 
been seattered with precipitation light , Cotton gene rally 
has made good progress. 

T'ezras.—Cotton plants in this State have made good 
progress the past week, but the scattered showers and rains 
caused some damage, as insects and fleas are getting in their 





work and need watching. 
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Mo bile, Ala.—There have beer n ds uily deeds in the in- fw apne! receipts in Europe from Brazil, Smyrna, West Indies, &c. 
terior. \\ ‘ ] al PTass . S Ss is total embraces since Aug. 1 the total estimated consumption by 
wd sin ng om ns sepadiny increasing lowly Southern mills, 4, S50 000 bales in 1925-26 and 4.315.000 bales in 1$24 25— 
G: — Rain. Rainfall. - —— Thermometer —-— | takings not being available—and the ag: zregate amounts taken by Northern 
ree n, Texas ------- < day 0.08 in. high 90 low 76 mean n 83 forei ign spinners, 16 000 ‘S11 bales in 1925-26 and 15,859,396 bales in 
pO aa day 1.46in. high 96 low 62 mean 79 124-25, of which 9,972.6 b: BC rath: , 
acc -_ OO ae amine Zdays O.S6in. high96 low 68 mean 82 b Estimated. 11 bales and 10, 040, 96 bales American. 
jrownsville ate eee _...2days 2.04in. high90 low 72 mean 81 Poms 
a us Christi...........- 0.44in. high 92 low 72 mean 82 INDIA COTTON MOVEMENT FROM ALL PORTS.— 
See — 1.92in. high 96 low 68 mean 82 N vis) 
0.12 in. high 108 low 68 mean &8 The receipts of India cotton at Bombay and the shipments 
: 0.02in. high 94 low 62 mean 78 | from all India ports for the week and for the season from 
0.10 in. high 100 low 66 mean 83 





0.26 in. high 106 low 68 mean 87 Aug. 1, as cabled, for three years, have been as follows 








3days 0.18 in. nigh 100 low 72 mean 86 ; — —-- — - 
senna Gnee 1.06. ni 94 low 70 mean S2 1925-26 994-95 923-2 
4 da) 1.11 in igh 94 low 68 mean 8] July 8 Bt ey vinci Web conlns _= 
aris Z2days 3.54 in. hig oh 102 low 6S mean s&5 Receipts at— Mane . 
San Antonio 1 day 0 45S in high 9S low 70 mean 54 Week fons Week | awa. Week. Aug 1 
Weatherford 1 day 0.94 hich 96 low 66 mean 81 ee — Re INE ay : : . ug > : a nlieta 
cmore (>) } 29 } io ov ve ’ n ( ay 9 7 oe ta ae “ied ak ” ad hide sis sidan 
oo > oot im. Bees +t a oo 84 | Bombay... _.-..----| 23,000 3,247,000, 27,000'3,487,000 13,000'3,288,000 
wiped aay) 15 in igh ) ow 6 ean ) 
Muskogee 1 day 0.04 in hich 99 low 67 mean S83 da - . 
Oklahoma City 3 days 0.55in. high 100 low 68 mean 8&4 Erports For the Week Since August 1. 
Brinkley, Ark 1} days 1.99 in high 105 low 6S mean 87 fr " he , , ‘ = es eS 
Eldorado D ¢ 0 52in. high 102 low 7] mean 87 Jrom— G ree Cor Janpand ; Great Contt- Japan & 
Little Rock 3daavs 0.36in. high 103 low 72. mean S88 Britain. nent. China. Total. Britain nent China Total. 
Pir e Bluff 1 day 0 02 in hich 10S low 72 mean 90 Bombay : : —_ ee ee 
Ajexandria, La 3 days L.32in. high 100 low 70 mean So 1925-26 , PF 
‘Amite 2 4 . 1.06 in hich 69. kk 69 mean 84 4 “6. 900 no 099 51.090 5°4,000 1,685,000 2,219,000 
New Orleans 2days 0.22i mean 84 od of 6,000 10,000 18,000 34.000 76,000 594,000 1,859,000 2,529,000 
Shreveport 3days OA6in. high 100 low 72 mean 86 | ¢ 1923 2. 1.000 ---- 5,000 6,000 152,000 935,000 1,520,000 2,607,000 
4 ' ait ‘ od ’ t r ‘ 7 
Okolona. Miss 3davs 1.70in. hich 102 low 67 mean 85 t ~ India . ; 
Columbu 3days 0.96in. high 104 low 69 mean 87 I ~4p9 «0 » 000 ».000 10° 000 11.000 sasccae CHR 
Greenwood days 0.70in. high 104 low 69 mean 87 124-25 1,000 16,000 17,090 108.000 483,000 pacéent Lene 
re 2 di 40 in. nigh 104 x 1923-24 10,00 ; 505 3 
Vicksburg 4Adavs 2.22 in high US low 60 mean 84 — ¢ 10,000 10,000 129,000 505,000 ------' 634,000 
Mobile, Al 5 days 1.80 in } hn O6 low 73 mean SI Total all ’ ; ” 7 ‘ = — 
Decatur S3days 0.26 in hien 96 low 71 mean 84 925-26 
Montgomer) Adavs OSlin. high®4 low 72 mean &3 1925-26--' 1.000 10,000 11.000 178.009 1.0'5.000 1,685,000 2,858,000 
Selma : H days 1.83 in high 05 low €9 mean &2 1924-25.. 7,000 26,000 18.0090 51,000 184,000 1,077,000 1,859,000 3,120,000 
Gainesvill Pla fcdays 0.30i7 high & low 69 mean Sl 1923-24 _ 1,000 10.090 5.090 16.000 281 0901 440.0001 520 000 3.241.009 
Madison Adays 1.09in. hitch 90 low 71 mean 8&l aie , ee a 
tevannah Ga Bdavs O98in. hich91 low 72 mean 82 According to the foregoing, Bombay appears to show a 
Athens 2days O.25in. high 97 low 69 mean 83 | decrease compared with last year in the week’s receipts of 
August: 3 ().22 ix 5 w73 mean & 9 alae a : Dan : 
C jumbt da ] 09 in } h oD ; ¥ 70 _ i Bi 2,000 bales. Exports from all India ports record a d cTease 
Charleston, 8. ¢ Sdays 005in. hich 92 low75 mean S84 | Of 40,000 bales during the week, and since Aug. 1 show an 
ireenwood ir , ‘ , ns — ogee ‘ 
Sepencs days’ }.98 in, M899 low G9 mean M4 | decrease of 262,000 bales. 
or 2 day} 0.25 in ow 7: 
Con or ich O ow Tf : , Ww ~7 > Fak Py ma ~\T ‘ ~\ ‘ T 
Charlotte, N. aays"“b.20in, MER GA Ww so Meng | ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
té ‘ he ys é i il 19) a » —— - . , 7 
Newbet iday Olin. hich OS low 70 mean 83 | DOW receive weekly a cable of the movements of cotton at 
la R7 i } m - 8 we wee Rese 7} ae ; m : . 
Wi eldios yf ao © h O8 lon . « 70 mean 08 Alexandria, Egypt. The following are the reeeipts and 
i } ! v ‘ mea 


shipments for the past week and for the corresponding week 


The following statement we have sso received by tele-| of the previous two year 
re mus Wo Vet ho 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 






Alexandria, Egypt 925 924-25 923-2 
July 9 1926. July 10 1925 July 7 : 92a-2t 1924". 1923-24 
Feet Feet. _— : : : - 
New Orleans----- Above zero of gauge 9.4 2.3 Recrints (cantars 
ae a Sos aie : ape e zero of gauge 71.5 11.5 This week 15.090 2 500 
ishville Sul Above zero of gauge. 4.3 8.7 Since oe ” 1 nor - 7  20R FoR 
ooh men —— Above zerTe ot raAuUcC US ty) 4 — Aug - . 911,025 @,122,710 6.396 =... 
sburg- Above zero of gauge-_ 16.2 17.8 1 | 
, ; Thi | SLNCE This | omce This | Since 
ECEIPTS FROM THE PLANTATIONS.—The fol- | £2?0"! a" _ Veeck |Aug. 1 || Week |Aug. 1.|| Week.) Aug. 1. 
i table indicates the actual movement each week from To Liverpool 5.000) 193,896 194,651)| 3.750)218 466 
1e plantations. The figures d { ‘lude overt: Ais To Manchester, &c 193,877|| 4,000/228 .446]| 6,500/215,403 
. P I e tigure - oO ho nit | l le ove r] und re To Continent and India 7.00013.43.7401| 5.0001367.4301| 5'0001369'489 
ceipts nor Southern consumption; they are SI nply a state- To America _ 000,153,648 | 1,000/127,763)| 1,000/107,801 


ment of the weekly movement from the plantations of that Total , ” . mie — ORIOL 59 
‘ > 1 . xports on 1! O918,% 
part of the crop which finally reaches the market through ————_—? 5,000.88 3,1611'10,000/918,200 11625091115 
the outports Note.—A cantar is 99 Ibs Egyptian bales weigh about 750 Ibs. 
Reseda! ha a This statement shows that the receipts for the week ending July 7 were 
_— 7 : ; 15,000 cantars and the foreign shipments 15,000 bales. 














Week - Kecetpts at Porte. Stocks at intertor Towns Kecetpts from Plantattons MANCHESTER MARKET Our report received by 
Ended 1926. | 1925. | 1924. 1926 1925 1924 1926 1925. | 1924 cable to-night from Manchester states that the market in 
ong es = - = . = ee : mtn Vari and elot] $ quiet. There is a more renera! 
9..| 91,081 74.709) 60,709:1.630.308 708.223) 555.542 41,895 29.115) 29.90% ‘esort to short time. We give. price to-day below and 
16__/104,945 74.51 1.43511.575,256| 630.68 7,53 PSOl 114 _— , aft #1 iis ves ‘or 
23_.| 71.673 60632 585421 541.77 had THs 126'190 Ss tan 147 sn aes T evil wee} oO} n and last vear for 
30_.|115,448 64,025 64.7831,479,275, 510,646) 443,328 62,498 21,912 | COMp I 
May —— ———— 
7 76.810 45,115 44,.2721,438,322, 469.707 420.213 35,857 4,176 21.157 
14 87,891 49.177) 52.395)1.395.682) 420.1 "2 45,25 24.4% vas 1925 
2! 73,2 440 ) 868 1.345,833 72 2 || 23.37 1,12 * 
I8__| 65.277 44.085 50.4241,301,436 340.620! 347.017, 20.880 4.739, 24/85 | 84 L irt-| Cotton | S14 Lbs. Shirt- Cotton 
June 32s Cop P ( , Viddl'a 32s Cop \ing Common Middl'¢ 
4 89.807 31.997 43.377 1.224.902 112.29 229 (5 13.27% 2 87 29 416 Twist to Fi / T lds | Twtst to Finest | Upi'ds 
11 47.6 1186.7 285.0 2 520 14 | . . 7 
18 67 ) i 31.074 24 68 8 7 f 7 7 ‘ 
9 52 409 14.16 2 ( g 234 8 254 nil | 18 , 1 17 13.3 al36 10.16 |22'4a24 17 1 al7 4 | 13.72 
- ) 154%al6%\13 3 al3 6 ,99 |\v2'4a24 |17 1 al7 4 | 13.23 
126 1 ea! oer, 9037. 1 . 1 15 als I3 3 als ¢ 10.13 |224a23% 17 1 al7 4 13.39 
Qo 0) 18.245 21.177 95°.4 19 124 43 S12 23 15 16 3.3 als ¢ 10. O1 (26 18 4 al9 0 17.70 
. Rte thnk EP ctehict 30 15 a164|13 2 al3 5 9.94 21'4a22% 16 6 al7 0 12.98 
The above statement s Ss: That tal “4 g | May 
Phe a Ove atement how : (1) That the Jvotal Hg Ipt 7 1544a16%)13 1 al3 4 10.12 '21 a22'4/16 4 al6 6 | 17.37 
from the plantations since Aug. 1 1925 are lv 313 617 bales; 14 15 17 |13 2 al3 6 10.23 20 a2i'g 163 al6 5 | 12.36 
in 1924 were 9.156 683 bales, and in 1923 were 6 533,729 as = +4 es one + 21 20 'Ga21 %4 ie : on : Hy 
. fe 2 15'gali $2 als 5 0.32 ,20'4421%4 16 al7 ¢ 3.0 
bales. (2) That although the receipts at the outports the | Jun 
past week were 37 067 bales, the actual movement from 3 Io 4 + : ai3 5 | 10.33 20%4a21% 7 . a : ro 
: ae 7 3 113 4 9.92 20'4a2!1 62 al6 3.36 
plantations was Nn! bales, Stocks al interior towns 18 15 al 13.1 al3 4 961 204221 6 16 2 al6 4 13.62 
having d: creased 40.126 bales during the week. Last year 29 14% a16%)15 1 als 4 9.56 20 a214%162 al6 4 | 13.5: 
° » “a . ’ . July 
receipts from the planta ions for the week were nil 2 14401614131 al3 4 9.26 20 a21% 162 al6 4 | 13.35 
bales and for 1924 they were ni bales. 9... 144% 416% 13 0 al3 » 96) 20 421416 3 al6 5 ¢ 13.67 


WORLD SUPPLY AND TAKINGS OF COTTON, SHIPPING NEWS.—As shown on a previous page, the 
The following brief but comprehensive statement indicates | exports of cotton from the United States the past week have 




















at a glance the world’s supply of cotton for the week and | reached 32,432 bales. The = nts in detail, as made 
since Aug. 1 for the last two seasons, from all sources from | up from mail and telegraphic returns, are as follows: 
which wtati.tics are obtainable, also the takings or amounts | Bales. 
y Psigo : eri NEW YORK To Liverpool July 2 Celtic, 37: Franconia, 650 687 
gone out of sight for the like period. io thinunh octets Oo teaiana S 
— i ——— To Havre—July 6—De Grasse, 947 9A7 
Cotton Takings. | 1925-26 1924-25 To Manchester—July 3 SJalsam, 1,040 1.040 
feek and Season, | i To Piraeus —July 3——Coeur d'Alene, 50 50 
| Weel Season Week Season To Gothenburg July 2—-Gripsholm, 100 100 
-— - = | . —__.. | NEW ORLEANS—To L iverpool July 3—-West Wauna, 1,582 
Visible supply July 2_..---- 1.314.794 2,969,422 July 1—Navigator, 5,281 6,863 
Visible supply Aug. 1 trial 2.342.887 2.190.493 To Manchester—July 3—West Wauna, 1,473 July 1—Navi 
American in sight to July 9 | 82 .918)16.200,773 89.780 14.811,889 gator, 436 1,909 
Bombay receipts to July 8 25.000) 3.247.000 27.000! 3.487.000 To Antwerp—July 6 surgerdiik, 1.658 1.658 
Other India shipm'ts to July 8 5.000 618.000 17,000 591.9000 To Porto Colombia—July 3——Heredia, 100 100 
Alexandria receipts to July 7- 9.000) 1.585.200 : 1.415 809 | HOUSTON—To Japan—July 2—Ethan Allen, 1,392 1,392 
Other supply to July 7.*_b_-- 10,000 767.000 8.000 490.000 | To China—July 2—Ethan Allen 2 161 ; 2,161 
- . — sulle ! To Murmansk July 6 Marie Leonhardt, 4 8 0 1.800 
2) | _--|4,446,.712)24,758 860 3,111,202/22,986.182 | GALVESTON—To Genoa—July 2—Quistconck , |) 2.551 
; | To Murmansk—July 6—Marie Leonhardt 2100 : 7,100 
Deduct— MOBILE—To Liverpoo!l—July 3— Maiden Creek. 30 . u 30 
Visible supply July Oh ee 4.178.049 4,178,049 2,811,786 2.811.786 To Bremen—July 3—Hastings. 325 aa 325 
7 —_— --—— ————— wrtearsintio PENSACOLA—To Bremen—July 8—Hastings, 200 ae 200 
Total takings to July 9-¢ = 268 .663'20,580.811, 299,416 20.174.396 BOSTON—To Glasgow—July 2—Savannah, 200 i ‘ 200 
Of which Amrican- ao 154.663'14.552.611. 218.416 14.355.596¢ PHILADELPHIA—To Liverpool—July 2 Savannah, 316 — 316 
Of which other_--- 114.000) 6,025,200 81.000 5,818,800 as 








eniathanaenttated . : ee Subtenaes scone 32,432 
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LIVERPOOL.—By 


lowing statement of the 


cable 


from Liverpool we have the fol- 
week’s sales, stocks, &c., at that port: 
J 


June 18 June 25. July 2 July 9 
Sales of the week 27 000 23 000 25.000 22,000 
Of which American 18.000 15.000 15,000 ] 1O0 
> P > HO0 1.000 HOO 1.000 
Actual exports - - 3.00 m 4M 1.00 
Forwarded ® O00 2.000 Im HOD 44.000 
Total stocl 46 000 B47 O00 R34 (0) % 59 
Of which Amer 517.000 509 000 $89 O00 10m () 
Total imports 16 000 61 000 33 000 55.009 
Of which Amer HO0 29, HOOD 14.000 2°52 (0) 
Amount afloat 206 O00 170.000 194.9000 164.000 
Of which Amer ! , 84 O00 61,000 71,000 44.000 
: , . | , ar : ’ 
The tone of the Liverpool market for spots and future 
each day of the past week and the daily closing prices of 
> ae 
spot eqtton |! ve been as follows: 
ay i — 1} I 
Mark Q 
12:15 I) qyule (3 7, Du 
PM f 
Mid.Upl'd 9.20 9.17 4.19 9.37 9.37 f 
Sales . 2.000 >. 000 4000 4.000 0) $000 
Future Quiet Quiet unch Quiet Ou OCule ‘ ‘ 
Market 4 to & pts to 3 pts lltol5y IS to 1Up I . < 
opened decline decline decline ad’ ce as . ‘ 
Market teady ()'t but st’y Steady Quiet 
4 ’ Quiet Quiet 8 to 12 pts.) 16 to 21 pts.|11 to l2pts.|11 tol 
P.M decline advance advanes wdvance 


Prices of futures at Liverpool for each day are given below: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
July 3 = : = 
to 12% 12% 12% 4:00 12% 4:00 12% 4:00 12% 4:00 12% 4:00 
July 9%. Dm. P.M. p.m. p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p. m. 
d a da d d d d. d d d d d 
July & BE 6 7 & A] 197) 8.97 7 YO) 9.20 26 
August _ 4.4 I 64 KF S82 KS4 % OF 107 ‘| 
September. KS B51, 8.54 8.57) ®.73) 8.75 8.7 87 9s 90 
October 8.5 5.4 & 4% 51| 3.67, 8.70 8.69 8.51) 58.92 &.95 
November & 4S 4.37 8.41 8.44) 5.69) 8.64 8.62) 8.75) 5.54 SRK 
December 4.47 §.39 8.43 8.46) 8.61) 8.65 8.63) 8.76) 8.85 8.89 
January . % 4 S 8.42 8.45 860 8.64 8.62 8.7 %®&4 &KBS 
February 8.47 8.3 8.42 8.45 &.60 8.6 %.62 8.7 %.K4 & RS 
March $.51| 12 8.46 8.49) 8.64. 8.69 8.67) 8.80) &.S 2 
April... $51 1) 8.44 8.47) 8.62 8.68 8.66 8.79) 8.S ' 
May w.4! 9 8.68 8.72, 8.71 4) 8.9 
Jur &.f i 17, 8.51) 8.66 8.71 84 K2 
Friday Night, July 9 1926. 
hlour has been in small demand, with prices, as usual, 
affected more or less by the fluctuation n Wheat. But 
whether prices fall or rise matters little as to the average 
daily busine It is merely to supply i ints ¢ 
nert few wee There is no disposition > bil ] de! ‘ 
far ahead In short, buyers’ policy has not changed. § 
of the mills report that deliveries on all contracts have b 
liberal That iV meal probably doe i Some ¢ 
tions business i Lkcly to increase in the near future J 
does not imply that ar real activity its abend hUN] 
have recery 1\ been fir buve of new A erican flour, lor 
Canadian flour there was a steady denand, n i 
Germany and Central Euroy. 
W hie advanced on bad cr p reports f ry ! 
It was hot and dry, both north and sout] i 
fronticr. The crop of the Dakotas, it wed 
fall much below that of last vear., Ni 1 Jal 
said, may net peuse ore than S5,000,000 thishels qed 
Dakota hardly 10,000,000 Liverpool, moreover, was un 
expectedly strong on the 6th inst. Canadian markets were 
ficm over the Fourth of July holiday \lso, European 
stocks ure too small for safety. The indicated 1926 yield 
of Turopean importing countries is 9.000.000 bushels un 
der last year’s total. News of floods in Germany counted 
also. The export business on this side proved to have been 
since July 2 1,000,000 to 1,500,000 bushels as estimated on 
the Gth inst. And with prices so strong there were no 
hedging sales against the enormous receipts of new wheat 
at the Southwest. An increase of 1,350,000 bushels in the 


United States visible supply figures was discounted by the 
inclusion of 655,000 bushels at Fort Worth. heretofore omit- 
ted. The American visible supply’s increase last week of 
1,355,000 contrasted rather suggestively, it is true, with a 
decrease in the same week last year of 1,998,000 bushels. 
But the total even so is only 12,326,000 bushels, against 29,- 
146,000 a year ago. There was a good demand for Ameri 
ean hard winter wheat and decreasing stocks at English 
and Continental markets. World's shipments were 10,701,- 
000 bushels, the quantity on passage decreased 5,944,000 
bushels and the total afloat was 49,112,000 bushels. Wash- 
ington wired that an Act was before the French Parlia- 
ment to suspend the duty on wheat until August. If this 
should pass it should create a good demand for American 
new crop at the Southwest. Canadian grain crops gener- 
ally look well. Wheat is beginning to head. There were 
later reports of black rust in North Dakota. Some gloomy 
advices came from South Dakota. One estimate of the crop 
of the three big spring wheat States was 115,000,000 bush- 
els, against 170,000,000 harvested last year. The export 
sales reported on the 6th inst. of about 1,500,000 bushels 
included 300,000 durums. It is said that large sales made 
for Gulf shipment are not being reported. In Germany re- 


newed rains have fallen and further complaints of crop 
In Italy some early deliveries 
The crop is unofficially 
fairly 


damage have been received. 
of new wheat are said to be wet. 
estimated at 212,000,000 bushels. 


In India good 
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: —=— — = = mene ———___ 
rains have fallen in the Indian Peninsula and the monsoon 
may shortly reach the Northwest, where it is mostly needed. 
alian wheat shipments for the week were 1.096.000 
1.168.000 last week; since Jan. 1 they are 
against 98,448,000 in the same period 
vear. ‘To-day prices closed 2 to 2\%4c. higher in Chicago 
145 to 2¢ ier in Winnipeg. Minneapolis was 1 to 
ic. higher. Kansas City moved up 24c. The popular idea 


Avetr 
ata i 


bushels, against 
59.520.000 bushels 
whe lua . 4 . 

t ] 
higl 


is that the bull side was the side to take. Export sales 
were 2.300.000 bushels. It included, however, 2,000,000 
yuishels Manitoba taken during the week and not before 
ani nced. Still, it did show that there is a steady foreign 
emand coincident with bad crop reports from Europe. 
| cables were strong. At first prices eased a little, how- 
eve ‘ nye to ber cial showers in the Northwest and the 


hat on the surface the new export demand was disap- 
and others later on took 
Northwestern crop reports were 


Hiot weather and rains, it 


poln Sslon NOuses 
hold of the buying 


still 


side. 


4 , yes ) 
more or if unfavorable, 


was feared, might cause black rust. tecently estimates of 

spring wheat crop in eight States were 206,000,000 
bushels. This has now been reduced to 178,000,000 bush- 
els. The season looks a good deal like that of 1924. The 


however, is good. In the American 
Putting that with the unfavor- 
able outlook in Europe, some were inclined to buy and did 
buy. Europe, it is believed, is not telling the worst about 
the crop outlook there. American cash markets were firm 
despite good receipts. Kansas City July advanced sc. July 
in Minneapolis was up 4c. Those two items were consid- 


Canadian crop outlook, 
Northwest it dubious, 


is 


ered suggestive. Foreign stocks are said to be small. 
Kurope has to keep buying all the time. Leading opera- 


tors ure said to be working on the bull side once more at 


the West. Final prices show a rise for the week of 41% 
to De, 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red ente a cts. Hol Hol 159 157% 155 157% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat Mon Tues Wed Thurs Fri 

July delivery in elevator _.cts. Holi- Holi- 136% 137% 136% 139% 
september delivery in elevator.... day day. 136% 137% 136% 135 % 
December delivery in elevator. 2... 139% 140% 139% 141% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator. _ cts 149% 152% 152% 1524 153% 
October cde or elevator 133 134% 135 134% 136% 
D ember cde ver im ele tor - 130% 131% 132% 132 % 134% 
Indian cornrose 114 to 15<4¢. at the beginning of the week 
because of bad crop reports. Corn was said to be firing 
n Oklahoma and was reported late in Illinois. Moreover, 
the American visible supply decreased last week no less 
than 2.308.000 bushels, against a decrease in the same week 
ist Vear of 1,773,000, The total, to be sure, is still 30,633,- 
000 bushels, against 15,021,000 a year ago, That is the 
tal is still double that of the ume time in 1925. Fargo, 
N. D., wired: “St. Paul » Fargo corn fully two weeks 
te, but hot tther during past few days beneficial.” 
Domestic demand continues slow, as reflected in the visible 
Ipply points, but the decrease in the Western movement 
dinad ease in the visible the past week. To-day 

prices were irregular, ending unchanged to Joc. lower on 
better weather. Showers fell in parts of the belt, where 
r were needed, But the rise in wheat halted any de- 
cline in corn. Also, there was quite a little covering on the 


smallness of the receipts. Cash markets wele steady. 
Things that militated against any rise, however, aside from 
the beneficial rains, were profit-taking and hedge selling 


as country offerings increased. Fimal prices show a rise 
for the week of 14% to 5\4ec. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. Hol Hol 87% 87% 89% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat Mon Tues Wed. Thurs. Fri. 
July delivery in elevator ets. Holi- Holi 69 70% 71% 71% 
September delivery in elevator day day. 76 77% WZ 77 
December delivery in elevator 78% 79% 78% 78% 
Oats advanced 4 to 1c. on the 6th inst., partly because 


of the rise in other grain, The response of oats prices to 
the advance in wheat and corn was sluggish, however. 
Nothing seems to be able to stir this market into new life 


and animation. The American visible supply increased 
last week 25,000 bushels, against a decrease in the same 
week last year of 772,000 bushels. The total is now 37,- 
927.000 bushels, against 35,268,000 a year ago. Weather 
conditions at times have been somewhat mixed. There 
have been rather favorable reports in the Central West, 
but continued dry weather is reported in parts of the 


Northwest. The private estimates of the crop have ranged 
from 1,275,000,000 to 1,364,000,000 bushels, compared with 
last year’s final of 1,502,000,000. To-day fluctuations were 
small, ending unchanged to ! higher. The tone was 
steady, in spite of favorable weather. The cash demand, 
however, was only fair. As an offset receipts were mod- 
erate. Commission houses were not taking a decided stand. 
Some bought; others sold. Last prices showed a rise for 
the week of % to 1\4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


ac, 


Sat Mon. Tues. Wed. Thurs. Fri. 
No. 2 white — cts. Hol Hol. 48% 49% 49% 49% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator. - cts. Holi- Holi- 37% 38% 37% 38 
S.uptember delivery ia elevator . day day 39% 40% 40% 40% 
December delivery in elevator - ~~~. 42% 43 42% 42% 








Jury 10 1926.) THE CHRONICLE 227 





















































—_—— = = —— SS NST cee er ren a — SS 
DAILY CLOS iG P ‘ES , OATS FU tES 
LosING PRICES OF OATS FUTURES IN WINNIPEG. | ug |__Pow. | ww Corn 
July delivery in elevator---_-_- Oe. <a. 45% 47% 47% 47% 6 | ~ Ss ” 4 y ‘a 
October delivery in elevator - ‘afd 45 163%, 46% 4544 4650 | ou ince Week | Since | } siya Since Week Since 
December delivery in ele vator..... .... 43% 44% 44 % 44% 44% | July 1 to— Juy 3 July 1 Juy 3 July 1 Juy 3 July 1 
~% 4 | 1926. | 1925 1926. 1925. 1926. | 1925. 
Rye advanced on the 6th inst. some 3 to 3%c. in sym- | — - 
pathy with a rise in wheat of 3 to 4c., with unfavorable crop | wnjteq Kingaom “99,06 Darel )1| Bushels Ry may a) 
= gdor , | 3, i, | SSO ’ , = — 
reports from the Northwest and also in response to some | Continent 118,852} 5,632,132) 2,997, 445|133.1 177,431] 51,048 2,252 
mnow's si ° . S owe tte Tha ealoe wara | 50- & Cent. Amer_| 18,45( 396,632) 14,000] 3,734,388 43,000) $254 
rene wal of export demand for ry itself. The sales were | West indies 193351 737'804 27001 '143°625 105,000] 5000 
only 200,000 bushels, but they might, it was thought, prove | Brit.No.Am.Cols.| 18,000] 3,900 
the herald of other business with Europe. The next day | Ot®ercountries.--| 7,000) 934,594) 31,000) 1,885,234 ---| 2,355 
prices advanced further with those for wheat and corn. Total 1926 568,523| 4,930,251/230,569,.566| 217,048) 12,892,761 
The American visible supply decreased last week 170,000 | Tote! 1825 278 7821 2 N63 7HI_2 RAZ TR! 19800! __ 108.000 
bushels, against a decrease, however, in the same week last The world’s - shipmen nts of wheat and corn, as furnished by 


year of 1,194,000 bushele. Moreover, the total is still 10,- | Broomhall to the New York Produce Exchange, for the week 
811,000 bushels, against 8,706,000 a year ago. To-day prices | ending Friday, July 2, and since July 1 1925 and 1924, 
closed 2 to 2%4¢. higher after lower opening, due to rains at } are shown in the following: 





























the Northwest. But it turned out that there was no pres- | Wheat, _ _ Corn. - 
: “- a) art »?* ee © . ; . ’ > Pye ‘1 -2 Ts ee i i Ree “4 
sure to sell. And later on rye took its cue from wheat, 1925-26. 1924-25. 1925-26. | 1924-25. 
which advanced decisively. Also, crop reports from Europe © a  - 
were unfavorable. Finally, there was said to be a little Week Fuge uy 1. | sutra. | July i. | July 
‘ sli July 2 July | July July 2. l ‘ July 1. 
business for export. Kye has been giving a good account ——— —_—___—___|_- SS ae — 
of itself during the week and if the European reports of |... , Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
ae ee F | rth Amer 4,275,000 397 ,0U6 000 4,653,000 144.000) 10.900.000 26,000 
poo! food crops are verified later it would not be at all} pi eu 208,000) 30,272,000 721,000) 39,104,000 1,139,000 
surprising to see a larger export demand for American | : i - tape: = +4 on , —t SOD) SAND, CUTIES 808 000 aibenaees 
a“ . - ‘ oe : l lia 68,000, 76,551,000 776,000 
rye. Last prices snow an advance for the week of 5 to Ge. Indi: 640,000) 7.584.001 696 G00 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, Other counts 4 .020.00 33,850,000 
Sat Mor Tw Wed Thurs. Fri. i. ics i. aideda i: nae as ‘aad - ea 
July delivery in elevator cts. Holi- Hol 951% 9634 95% 98 —Potal. - - -- 10. 701,000 611 992-000 7 546 000) 5.285.000 239,345,000" __ 4,813,000 
September delivery in elevator day day Gu 100 ga 101 rr fad natin le . " . 4 SS 
en staf t tutte! Ragall pad ool y so332 dott 1032 los | Lhe visible supply of grain, comprising the stocks in 
Cha lie iebinttona Gee on tena granary at principal points of accumulation at lake and 
, eq : alae ths . seaboard ports Saturday, July 43. were as follows: 
GRAIN, GRAIN rOCKS., 
Wheat, New York— Oats, New York— "heat, Corn, Oats. Rye Barley. 
ee ee ee it ol ee OE ea ee 49 24 United States—— bus! bus? bush. bush. hush. 
No. 1 Northern---- None No. 3 white _-— a Ea 1814 Yew York 52,000 78,000 520,000 121,000 12,000 
No. 2 hard winter, f.o.b____1.59 Rye, New York— Boston 1000 14.000 2 (0 
Corn, New York OR PY oe aa Philadelphia 4 ) 139 191,000 £000 2,000 
No. 2 vellow (new) N. Y__.. 8954 tarle New York— ; it r ; ”) 130 ) O00 t.O00 1 o00 
No. 3 yellow (new)..--_-- 87 4 Mailting.......... _.. 85@88 ewport News », OOO 
FLOUR w Orleal wy UU ,OUU YOU 5S ,000 
Spring patents....... sx AD $0 ( ) Rye flour, patents g 25¢ $6 60 — ive sc F ) ) 4 ) 
Clears, first spring... - 7 25 7 75\|S8 olina No. 2, lb - 6\e “Byer i ( ooo J ) 0 00 
Soft winter straights__. 7 ) 7 40 Oats goods 260@ 2 70 ; fl | 0 150.000 000 142 000 
Hard winter straights... 8 00 8 5} Corn flour 2 15¢ 220 Toledo as 4 ) ") 184 O00 “4 tn ) Oot 
Hard winter patents_.. 8 5 9 00 Barley goods De a 12 OOO OOo 37 ONY) "a ) Apna 
Hard winter clears....._ 725@ 775| Nos. 2,3 and 4_. 425 Chicano 1.567.000 17.592'000 4,764'000 2.739.000 137.000 
Fancy Minn. patents___19 10@10 85 Fancy pearl Nos. 2, 3 “yi “teach j ‘ > =o ge tps 
City ills 10 25@le 4 “ ’ 7 OF lilwaukee LUL.OOO s12 000 75 O00 243.000 SZ O00 
ty muis....-.--- -- = 1Q So and 4 -- - 4 a0 Duluth 1.4644 ) ,HOO 8.473.000 , 951.00 229 000 
sy) » . 2 Minneapolis " 5.048 000 20 000 1.40 000 307 OOF 1.947 OOF 
The statements of the movements of breadstuffs to market yan 0 54000 1000 194,000 7000 1000 
indicated below are prepared by us from figures collected by | St. Louis 229,000 1.664.000 = =— 394,000 000 000 
, , . . ry ° , ° nsas t) > 00 +, 104.000 665 01 SH OU 15,00 
the New York Produce Exchange. The receipts at Western | *' hit » es 703.000 3.000 1 O00 pe or 
lake and river ports for the week ending last Saturday and Joseph, Mo 222,000 777,000 000 6,000 2,000 
since Aug. | for each of the last three years have been: Bee emt APE 78 000 ‘37000 4 n0n 
——— — Omaha 208 000 OOog 2.221 000 9 O00 10.000 
Recetpts at— Flour. W heat Corn. Oat Barley Rye On Lakes - - - 245,000 2k A) 174,000 
pes I Pape = ae we te EE On ¢ al and River 127.000 26.000 187.090 
bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .4Slbs. bush .56l fotal July 3 192¢ "7 2.326.000 30,333,000 37,927,000 10,811,000 2,814,000 
Chicago 207 ,.0OU 456 OU 40.0 565.000 67 Ma Total June 26 1926 10,.975.000 32,641,000 37,902,000 10 .9US8L.000 2 904.000 
Minneapolis } 1,200,001 115,000 87.000 148,00 On fotal July 4 1925 26,670,000 13,094,000 33,263.000 7,160,000 1,384,000 
Duluth 642,000 3.000 147,000} 131,000 73.01 I a ic a a, ' ». Maw Week os wianities he 
vt seat Bo 17 O00 114.000 52000 an han poe + \ Bonded grain not i icluded ab ve Oat ve w y rk, 77.000 bu hels; Buf 
Toledo i 71.000 > 0M 000 1.000 l falo, 221,000; Duluth, 65 7 a on Lakes soe 00; total ~3 : Bas ° ere 3 
~ <1 - 4 % r& : ‘ > ) r 100 bushels in 1925 tarley. New Yor 62.000 bushels poston Ooo: Buf 
Det nol | 9. ~ 2 —- 16 — » 134.000; Buffalo afloat, 129,000; Duluth, 103,000; on Canal, 269,000; total, 
a — 1 , c+ em 449.000 Be apie ns oy . 711.000 bushels rainst 555,000 bushels in 1925 Wheat, New York, 1,000,000 
dy L. AIS + 00 , + O00) SO OM ~ OU 17 vin 1 hel Boston. 61.000: Philadelphia, 751.000; Baltimore, 652,000; Buffalo, 2,899 
Sow hab one t VOW zs UN ; 4d TD) ’ Ut 17 OO O00: Buffalo afloat. 120.000; Duluth, 123,000; on ¢ nal 320 OOO: total. 6.145.000 
ans ity j 040 Ou 7,00 7 ol ralr 187,000 bushels In 1925 
maha i 14 ) ( g ( doe e = - 
a , , } + 7 102 + - , Canadian 
Bi e ph ‘ ‘) 1 tM) af ren) 71 a6 mw) | wh) ) 
wet : 2 P+: + 11 O00 ' W & I Arti 16.7 Ooo ae ) 
Sioux Ci { { ) 12 } 1,00 ‘ ( dian FAK 1 ) ) 
I 1 wh 2 HO OM 17 OM 2 ‘ 1.4 O00 4 J 10. « 0) r , , ! ‘ } 
< ‘ 2 41 1 21 ] ) J ‘ 12 26 09%4 ) ys { ) 
e wh 24 310.000 1 0) ( { ‘ 2650) | J 41025 2,87 ) | >, 000 
Summary 
> € \ . l 4 ! ; ) 
“y 763,00 . . ( | ‘ j . ) 
1924 Hot -_—_——__ --—- ; 
1o. i , :7 ae "4 } - » O00 
~ I 1J 11925 19.5142.0 ; j ) ) $259,000 


Mots sain’ ’ flour and orain at the eaahoar ; -_ 
mee ver gta 8 gag : yu - | gre Sa / aboard ports for WEATHER BULLETIN FOR THE WE < ENDED 
: CCK nae Ha POUGaN , « LY 2), LOLLOW: , , re . 

, : , : : 2 oe JULY 6. [The general summary of the whovor aot bulletin 


sued by the Department of Agriculture, indicating the in- 





Receipts at— «Flow Wheat Corn Oat Barle . ( heatin 
Best “ . - : . fluence of the weather for the week ended July 6, follows: 
Barrels. Bu els. Bushe Bus! Bush Bushe } In marked contrast to la weel which was abnorn ally cool over the 
ot Bt gen BR pa ey ;, O 607,000) 11 | Eastern half of the United States, the weather during that just closed was 
Philadelphia 6.00 137 0) | 24 | unusually warm 1 Hee sare the great central valleys, and temperatures 
Baltimore > 257 00K 4 00 ‘ 76,00 continued high in the far West In fact, Chart I shows that the week 
orfolk ~ 4 was warmer than normal quite generally, except in some Southern border 
New Ori ae 2} 12 12,0 districts and in the Lake region, where the weekly mean temperatures, as 
Galvestor 745 a rule. were moderately subnormal. ‘They were 3 deg. to 8 deg. above nor 
, Montreal i { }™ lf 105,00 Su ) malin the central portions of the country, with maxima of mor than 100 
Boston ; 0) ] | deg. re p rted from man statior ind were 6 deg. to 11 deg bove in the 
northern half of the trans-Rocky Mountai rea There has been a re- 
Total \ 2 2 2 I kable persistence of high temperatures in the latter section, as sub- 
Since J 1°26 11,959 } d f 7,4 normal warmth has prevailed in only a very few weeks since the beginning 
of last winter. 
W 2 66 ( Chart II shows the weekly totals and geographic distribution of precipi- 
Since Jar tation for the week The mounts were moderate to rather heavy in the 
eRe " , Oo aa a ome ‘Sudan middle Atlantic area and in the more southeastern districts; also locally 
: “tee 5 in the Northwest Throughout the interior valle from the Lake region 
no od :' eastward, and in most of the South the amounts were light to moderate, 
: ; rile { We State hac yrractically no precipitation 
Phe exports tron the several seaboard 10 e wer ae ‘. 7 S > oa i the es Pend — 
ending Saturday, July 3, 1926, are shown in the annexed | promoted rapid growth of vegetation wherever there was sufficient mois 
statement: , tur being especia favorable for corn. At the same time, the weather 
pee . was generally favorable for field operations and harvesting made good 
7 idvance in interior States, with threshing progressing favorably in the 
Exports fr Vheat Corr i / Southwest The need for rain. however, had become urgent in a great 
— mar place especially over an extensive area comprising the central and 
Bushe Bushe Barre Bushe Bushe Bu | northern Plains States and in parts of the central valleys The drought 
New York... 1,24 4 1] 2 ‘ i | becoming severe over a more or k limited area comprising the im 
Philadeiphia . 27 } fj | mediate lower Ohio Valley districts and southeastern Missouri. — 
Baltimore ; i l | | Generous rains near the close of the week in the Middle Atlantic States 
Norfolk 2,0 were very ber ficial and crops will now make rapid growth in that section 
New Orleans. . . ; 123,00 29 f 30 with the prevailing favorable warmth in the Southe ist the warmer 
Montreal... ... 1 On 114 1 77 +.000'1.029.000 veather. following the recent good ral s helpful and satisfactory crop 
growth was re ported, while in other p« = Plat of thi South conditions were 
Total week 1926 4,930,251 217,045 2 12711,049.542) 213.55011.699.884 mostly favorable, except that moisture is needed rather badly for some 
= Same week 1925 862.756 sf 278.752 41.681! 971.17 510.660 | crops in parts of the central Gulf area, especially in portions of Mississippi 
aT . = — | and Louisiana. In the more western States conditions ee —— for 
inatl : se @) ts f } cg j ‘rigated crops. but the continued high temperatures caused a heavy drain 
The destination of these exports for the week and since con ten Ee lth nw By which is now voting low in many places; dry-land 
July 1 1925 is as below: crops are needing moisture in much of the far West. 
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THE DRY GOODS TRADE. 


Friday Night, July 9 1926. 


Further price readjustments were made in the markets 
for te sd x the past week. Following upon the heels 
week's reduction of rayon quotations, the American 

Woolen ¢ surprised the woolen trade by opening their 
f Sp y fab ‘s for 1927 at an average decline of 

LO Vr] luctions were almost double those generally 
yected ! e made possible by mill economies and 

e last season, which have been passed 

s. It is hoped that this policy will stimulate 

e future needs. The new prices were 

ana active leve In regard to silks, 

ed es of e raw product, manufacturers 

| ng ¢ tions somewhat last month. 

j I Wit i reported geiiveries ol 37,- 
4 7 ye than Mu but under June 109205. 
hid wwest level since July 1924, 

: Z i bales, couipared With 81,1438 last month, 

linports were Slgonuy blgh at ov.G1l2 bales omupared with 
2 L th previous, (Quotations for raw silk 

( wing public i of ese favorable 

) hich substitu! ited ef that the 

( been holding its own despite the wider 
rh j ) > As to tli propos gd colton textile in- 

~ ‘ j ey | the special Committee of ten cotton 
] be held in this city July 20 to complete 
Pheir s ey of the industry has been com- 

ple i i ement Will be given to the hatlons Nanu- 
fuclurers at another meeting the date of which will be an- 


IC’ COTTON GOODS: f the first 


cotton QO} ndition report of the season failed to stimu- 
bitte { ' l buying 7" I markets for domestic Cotton 
rt s ing the veek. If anything, it tended to increase 
hesitancy, us following the publication of the forecast of the 
Department of Agriculture Crop Keporting Board, buyers 


‘d aputhetic and refused to place contracts calling 
‘he report placed the condition of the 


ture delivery. 


crop at 75.4%e, estimated the acreage at 45,595,000 acres 
and total vield at 15,635,000 bales. The maximum figure 
quoted for the crop, assuming that conditions during the 
current season are us favorable as those of last season and 


1924 was 16.2)4.0U0 bales, while the minimum figure based 


yn the possibility of conditions as unfavorable as those of 
1921, 1922 and 1928 was 15,726,000 bales. These figures 
compare with a condition of 75.9% for the same period in 


925. The acreage was 1.7%, or 808,000 acres above that 
for the corresponding period last year. This was much 
larger than generally anticipated and found reflection in 


u decline 


seg Ue ntly 


in prices for the raw material. Quotations sub- 
rallied. but the net result was the realization 
hat there is plenty of cotton available and in sight. Most 
cloth prices have already discounted a decline in the staple 


to 15 cents per pound and further readjustments will de- 
pend upon the amount of goods pressed for sale and the 
extent of curtailment. Restriction of output increased sub- 


stantially during the month just ended and will probably 
be extended through the current month and possibly longer. 
Print cloths, 2S-inch, 64x 64’s construction, are quoted at 
D'c,, and 27-inch, 64x 60's, at 44%c. Gray goods in the 


29-inch, GS x 72's construction, are quoted at T%c., and 


‘ AIN The h est of winter wheat made good progress 
er f yr eatl onditio d advanced during the week to the 
‘ r ‘ of | a | 0 and eastern Nebraska In the East 
ome wt j 4 t far north as southern Pennsylvania 
Threshir ' od pro the Southwest Conditior were rather 
favo fr | } ia of moisture was still felt i ma 
, t peratur ‘ ther hich In North Dakot prog 

ol poor ; though very ood in a few | it tnat 
fave h } South Dakota there was ry lit 

} ‘ i} r spotted Minnesota and ‘mo 

pox | f h I r ry weather was very unfavorab 
7 ctions showers were beneficial 
a ‘ ther S except where ra 
‘ } par ‘ ce ] alle Th 
‘ i ica hort st A Thr hi: r 
t } } ‘ j f or vie ( 
} good er ( t J 
‘ p er mn of the off f the ) 
Aff i 0 ‘ ‘ 
‘ qt r 
, he ¢ I f I 
‘ I re Ow bel ‘ 
‘ rie e tro 
I ) yth ‘ » U1 
( ‘ | e ¢ ! ‘ 
| 
" for 
ro) o } j 
' ft ( | ¢ 
t th 
; ’ t { I * ; ') 
} 1} por | | 
' ul 
f ‘ ‘ 
reported 
iPro ‘ tocr ( 1 
( | In ‘i 
r ‘ pt 
I 
, ‘ ta 
{ M“ DD f 
| t t ) ‘ on 
th f 
‘ ad } 
to ] j eport in t 
tat | s- ee t ( ! 
i i i! t { \ 
| ! ‘ Int ot ‘ } ‘ p t 
fr rd t « Mis;i Vall 
I i A LIVESTOC] }’ ; «] 
\Vicke ’ j ' j 
t r ‘ t en 
‘ ! ed J di 
1 } bel ni l I ir th 
t he unta rea 1 t! (jreat Basis lle I 

a i j tI ? il tat Livestoch ire y 1 ) i 

‘ er favorable for } in in the Nort r ate ‘ t 
for int ption 1 the Ohio Valle Alfalfa 1 ( ra i 

\' ‘ , 

i ELLANEC US CROPS weet potatoes are do well in the 

out i t. Potatoes are report ir vod cor i ms 
ect ! Pri Loa i well in the I t ith 1 ro mt ted from 
the Carolin nd mad iir t good progrre i m tl etion 
althor rain i ded in Oklahon and t (it t | Pobacco i 
dol i! with imp ment in the yut t: | made good 
pr in Florida boxe ent weather for tobaccs ported in Ten- 
t pit ry weathe retarded thi rop ' ! n is 
rroOwW rat idly in Louisi il 1) i i ir beet 
ire fa good genera 

The Weather Bureau also furnishes the following resume 
of tLe conditions in the different States: 

A th ¢ n Raleigh: Very favorable for growth of crops and field 
wor Vr of cotton ve “any ty excellent; condition poor to ver 
good: ume mn ave and siz me blooming and some not yet through 
choppi to stand Considerable improvement in toba (orn, pea 
D sweet potat ind fruits doing well; truck and pastures orly fair 

South Carolina Columbia All crops vrowing vigore ly C ondition 
and prowre of cotton very good ith good stands in northwest where 
chopping active; earl quaring and blooming freely; weevil have appeared 
(;00d stands of corn in northwest: elsewhere much old corn laid b To 
bacco improved; curins berur Truck and lesser crops improved 

Georg Atlanta: Progres ind condition of cotton continue cenerally 
fair to very geod, thouch late; squaring in north with late crop mostly 
good stand bloomi in south and central; fruiting well in some south 
and central sections, though growth too rank some places; flea infestation 
continues in much of north and west-central and some reported in south 
considerable damace: we vil continues in south and central 

Florid Jacksons He: Progress and condition of cotton very good 
althouvh rain needed i: small areas of west, and too much moisture on 
much of peninsula; weevil more active. Corn good, but too much rain 
locally in north-central and too dry small areas in west Cane, peas, 
sweet potatoes, and peanuts doing well 

Alabama Montgomery: Temperatures averaged nearly normal: rains 


somewhat general and locally heavy Vegetation needs rain in scattered 
sections Corn, sweet potatoes, truck, and pastures doing well. Growth 
and condition of cotton mostly fair to very good, but bolls forming slowly: 
well cultivated in most sections, but grassy locally: weevil increasing and 
noo rs reported in several counties of south with much damage locally 


fississippi Vicksburg Rains generally light; locally moderate 
Progress in growth and cultivation of cotton fair, but hopper causing 
shedding locally, especially in delta counties. and some weevil increase 


throuchout 
Lou ana 
at close 


Progress of corn poor to fair 
New Orleans 
but scattered 


of depending on occurrence of rain 
Beneficial light to generous rains in north 
showers elsewhere; more rain needed generally, 


southwest. Sugar cane 


especially for corn, truck, and pastures, which suffered from hot, dry 
winds. Progress of cotton very good; condition fair to very good: weevil 
and hoppers in many places Rice flooded in 


grov ii ray idly 

Texas Houston 
scattered showers elsewhere Threshing wheat and oats made fine prog 
ress with good to excellent yields Progress and condition of pastures, 
corn, rice, truck, and minor crops fair to very good Growth, cultivation 
and condition of cotton plants excellent, but frequent showers in south 
fourth caused increase in insects, shedding, and rotting bolls: elsewhere 
weevil and worm damage slight, but fleas more active and damage moderate 
traps and poison being used against fleas 

Oklahoma Oklahoma City: Hot and dry, with clear skies and few 
scattered showers at close Progress and condition of cotton cenerally 
fair to excellent; fields clean and setting squares and bloom; weevil increas 
ing in east, but not yet serious. Progress and condition of corn generally 
fair to excellent, but needing rain on uplands. Threshing wheat and oats 
progressed rapidly: vields good to excellent 

Arkonsas Little Rock: Progress of cotton very good to excellent except 
locally in south and central localities where considerable damage by hoppers 
weevil numerous some southeastern counties, but held in check by heat and 
dryness: condition of crop fair to very good Progress of corn very good 
except some north-central, eastern, and southern localities where too hot 
and dry Minor crops good in most sections 


Tennessee Nashville Progress and condition of cotton excellent 
although almost no rainfall attended heat Corn in excellent state of 
cultivation and rapidly improving. Wheat and oats best showing with 


fine harvest weather. 
in best condition 
Kentucky.—Louisville: High temperatures and few scattered showers 
Moisture still adequate in most places of central and east where condition 
and progress of corn very good; moisture deficient in immediate Ohio 
Valley and drought acute in extreme west where corn condition and prog- 
ress poor to fair and curling some places. Tobacco retarded in dry dis- 
tricts, but doing well over abouthalfof State. Pastures drying rapidly 
and becoming short. Wheat harvest completed 


Fine growing weather in tobacco section and plants 


Much cloudiness and frequent rains in south: widely 


39-inch, 80 x 80's at 95¢c. 

WOOLEN GOODS: The feature of the markets for 
woolens and worsteds was the unexpectedly low quotations 
announced by the American Woolen Co. at Wednesday’s 
opening of their men’s wear lines for spring 1927. New 
prices lists showed an average reduction of 10%, ranging 
from 7 to 15% compared with the levels for spring 1924, 
while some were 15 to 20% below the quotations for spring 
1925. The fact that Wednesday’s opening of spring fabrics 
was nearly three weeks earlier than last year’s, coupled 
with the sharp decline in prices prompted the belief that 
the big company had made an active bid for business. The 
consensus of market opinion was that prices are now at an 
attractive level, which in turn should stimulate consumer 
demand. The company will open its complete lines of 
woolen and worsted tropical fabrics next Monday. 

FOREIGN DRY GOODS: Statistically, the condition of 
the linen market was claimed to be very healthy. For in- 
stance, stocks of a number of different styles of costume 
linens have been pretty well depleted. This was particu- 
larly true of the bleached white and oyster white shades, 


which have recently enjoyed a good consumer demand, 
This has succeeded in substantially reducing available 


stocks and indications now point to scant supplies of these 
cloths within the near future. Outlook for the latter was 
helped by importers who were claimed to have no incentive 
to import further quantities owing to unsatisfactory prices 
and the attitude among buyers who claim that they are 
unable to sell anything above distress quotations. Burlaps 
ruled dull and tended toward lower levels during the week. 
| Buyers refused to operate and were generally expecting 
| lower prices, owing to estimates of a large jute yield. Light 


| weights are quoted at 6.90c., and heavies at 8.80c. 
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MUNICIPAL BOND SALES 





INEJUNE. 


Long-term State and municipal bond disposals during 
June were about the ame as in th previous month, totaling 
$134 ,550,418 The amount issued in Mav was $154,954,495 
In June a vear ago aggregate awards were $139,653,772. 
—— . a . . " 

I hie ‘ ot Stat and municipal bonds sold au { 
the I nt} 0 ] 5 re che | S7C9 aah 55 r the 
fir O 1925 the agere S751 ‘ 7 
for 1924 iS8,i i or 1923, $584,800,923; and for 

The ] ] ‘ myn? 
iT VWs 

Fourteen issues of 434 Buffalo, “. Y., bond rgregating $7.682 000 
av det ! 1 | ) I ( ( { ‘ York at 
01,6 a | f ab 1.07 

Th f ta f J ids s t tAan 50 
lo« I t i pri 

&4 ' of Vi ‘" of indebted pur 
ch He t C% f ‘ i M hants 
Nati Bas f Riel 1 at l ’ { i 

] | \r ( i Di ( com 
p i « 8.000 I Ange Cit ce { 1 $1.814.000 
Los Anes ( | Sel DD ica 
headed t J i I L f ‘ & i basis of 
bout 4.52 

$3,550,000 Mi } bond » Stranal H s & Oatis, Int 
of Tol ‘ S at of 

Three i f4 i 5 ia Fla i : 597 w) 
purel j t} ‘ fN . | tes a 
| 1 .& fab it 4 

$3 200.000 Chicago yuth Park District, Il is=(composed of 
three i \ i ynaicat h ded ) \ Bb. Leach'& Co of 
Chi 5 }, a basis of about 4.17 

Tw s | Milw } Wi nd aggregating $2,850,000 
purchased b i rirst Nati | Bank of ‘ew York and associates at 
102.827 Da f abo 1.13 ‘ 

$2,700,000 6 Nine Mile Half Drainage District, Mich bonds, 
purchase t Halsey, Stuart & Co. Inc., of Chicago 

Eight issues of Syracuse, N. Y., bonds, aggregatingT$2,536,000, sold 
to Geo. B. Gibbons & Co. of New York and associates as 4s at 100.063 
i basis of about 3.99%. 

$2,400,000 Newport News, Va., bonds awarded to a syndicate” headed 
by the Guaranty Co. of New York and the Wm. R. Compton Oo, of St. 
Louis as 4%4s at 100.599, a basis of about 4.70° 

Seven issues of 44 Albany, N. Y., bonds, aggregating $2,345,000, 
purchased by Estabrook & Co. of New York and associates at 101.939 

basis of about 4.01 

Two issues of Kearney, N. J., bonds, aggregating $2,199,000, $599,009 
bearing interest at the rate of 4° and remainder 4'4 lid to Eldredge 
& Co. of New York, and M. M. Freeman & Co. of Philadelphia. 

Six issues of 5°% Palm Beach, Fia., bonds, aggregating $2,000,000, 
awarded to the Guardian Detroit Co. of New York at 99.01. 

$2,000,000 4°, Berks County, Pa., bonds purchased by the, Reading 

itional Bank of Reading at 101.02. a basis of about 3.93 

Two issues of 4 State of Marviland bonds, ageregating $1,800,000, 
sold to Alexander Brown & Sons of Baltimore and Harris, Forbes & Co, 
of New York at 103.64, a basis of about 4.03% 

$1.800,000 6% Scramento Valley Reclamation District No. 2047, Calif., 
bonds purchased by Cliford De Lorme & Co, of San Francisco at par. 


$1,750,000 414% State of South Dakota bonds purchased by a syndicate 


headed by Barr Bros. & Co. of New York 
$1,500,000 4%% Knoxville, Tenn., bonds awarded to the Guaranty 
Co. of New York and associates at 100.93, a basis of about 4.43% 


$1,400,000 Harrison County, 
by the Hibernia Securities Co 
of about 5.35%. 
$1,198,000 Passaic, N. J., bonds awarded to the First National Bank 
of New York as 4s at 100.22, a basis of about 4.22% 

$1,039,000 5° Hillsborough County, Fla., 
Forbes & Co. of New York and Stranahan 
at par. 


Miss., bonds sold to a syndicate 
. of New Orleans ¢8 at 101.69, 


headed 


as 5 a basis 


/ 
bonds purchased by 
. Harris & Oatis, Inc., 


Harris, 
of Toledo 


Two issues of Memphis, Tenn., bonds, aggregating $1,007,000, sold to 
Estabrook & Co. of New York and associates, taking $957,000 as 4s 


and $50,000 as 4s at 100.407, a basis of about 4.45°% 


Two issues of 5% State of Colorado bonds, aggregating $1,000,000, 
awarded to Inc., of New York and Barr Bros. & Co., associates at 105.429 


a basis of about 4.55%. 
$1,000,000 4% Duluth, Minn., bonds purchased by the 
Bank of New York and associates at 99.319, a basis of 


First National 
about 4.085%. 


Five issues of 5% Jacksonville, Fla., bonds, aggregating $1,000,000, 
awarded to the Equitable Trust Co. of New York and Howe, Snow & 
Bertles, Inc., of Chicago at 103.078, a basis of about 4.49%. 

$1,000,000 6% Fort Lauderdale, Fla bonds sold to Eldredge & Co. 
of New York and associates at 99.45, a basis of about 6.05%. 

There were also placed dur ny June by Honolulu City 
and County), Ha £1,000,000 5‘ 4)-30-vear (opt 
public improvement 1 nid They were awarded to a 
syndicate headed by Barr Br & Co Tne of New York 
at 107.267, a basis of about 4.45% to optional date and 
a basis of about 4 55°) if allowed to run { i term Ol years. 

Temporary loans negotiated during the month of June 


! _- ~= 


to $60,248,000, udes $35,975,000 bor- 


New York City. 


amounted which inel 


rowe d by 


The aggregate of Canadian bond disposals made during 
June at home and abroad was $22,618,919, which includes 
a $7,500,000 414°; issue floated by the Province of Quebee 


and a $6,000,000 414° 
Province of British 

Below furnish comparison of all the various forms of 
obligations sold June during the last five 


refunding bond issue floated by the 
Columbia. 
we 


vears: 


CHRONICLE 





1926. 1925. 1924 1923 1922 

’ 7 $ $ $ $ $ 
Perm. loans (U. 8.) 133,550,000 139,653,772 242,451,538 161,711,897 118,969,285 
*Temp’y loans(U.S.) 60, 48,000 99,813,948 52,231,933 55,489,124 23,321,465 
Canadian I'ns(perm.) 

Placed inCanada_ 6.32 .919 7,523,780 7,507,352 9,597,246 10,514,539 

Placed in U. 8 16,292,000 12,132,000 1,705,000 3,155,000 $50,000 
General fund bonds 

om. ¥. Cie 15,000,000 


Bonds U.S. Posses'ns 1.000 000 as > % : = nose = 4.700.000 


303,895,823 229,9 53, 267 157,955,289 
bonds and bills and corporate stock 
175.000 in June 1926, $66,494,000 in 1925, 


Total... 
* Includes ten 
notes) issued by 


274,123 .600 
irities 
rk Cit 


218,417.33 
iporary sec 


New ve 


(revenue 
$35 


3,350,000 in 1924, $30,629,000 in June 1923 and $11,000,000 in June 1922. 

Phe nul ‘of municipalit.es in the United States issuing 
ormar bonds and the number of separate issues made 
ng June 1926 were £08 and 674, respectively. This 
Col s h 392 1 510 for May 1926 and 583 and 788 

r June 19 

T . - . 

ror comparat purposes we ive the following table, 

lowing the aggregates for June and the six months for a 
ser ( ears In these figures temporary loans and bonds 
ied by Canadian municipalities are exeluded: 

Vor } , Mo For the 

Siz Months 
1926 s $1°4.550,.418 $709.256.355 | 190908 $21.606 064 $169.082,579 
l 159, ¢ i . 190 21,390,486 115,347,889 
1424 2 151 788 7 73) UM 21,686,622 102,338,245 
125 711 89 ?, ! 19 O¢ t 111.723.054 
i 1 ; ) 7 1 1904 4.42 137 1155 
12 ) { 87 | 1 16.926.619 79,576,434 
1720 15,113.020 15 19 28,.417.172 $7 628 395 
11 l j 1} 1 »S3)) 190 l 8 O98 61,223 .060 
1918 7,821.0 | 6,284) 190 19,670,126 77,943,665 
14347 10 2 ] Lin ! » 1S 2 h 545.576 
i ; A) | as { 7 1898 0.704.925 { 17 
1h ) 619 1 16,385,065 4 17 
114 t 77 ) 12.792,30 176,964 
11 ) 230 | 127 " 15.907 4141 91.613 
iz + 4s 7 246,289,293 1 16 59.37 ‘ 126.992 
11] ' ’ ‘TO. 1 l 935 2 B63.115 
1 ) ; ; l 110, 1 > 12.249.000 19,093,291 
* Incl. 340,000,000 4s of N. Y. City z Incl. $71,000,000 44s of N. Y. City. 
()) 1 1} Prrowded ditiar f 20) 7 ara 
| } Crowded condition Of @ur columns, we are 
bhiged to this week the customary table showing the 

month's bond sales in detail. It will be given later. 





BOND PROPOSALS AND 


this week have been as follows: 


NEGOTIATIONS 


AGAR, Sully County, So. Dak.—BOVD SALE.—The $11.909 coupon 
water works bonds offered on June 5—V. 122, p. 3212-—were awarded to 
the Agar State Bank of Ag ar as 6s, ata premium of $125. equal to 101.13 
Date July 1 1926. Denom. $1,000 Due serially 1936 to 1947 incl. 
Int. payable J. & J. 

ALAMEDA COUNTY (P. O. Oakland), Calif BOND SALI The 
£500 000 5 tube bonds offered on July 6— V. 123. pn. 106 were awarded 
to Dean Witter & Co. and the Wells Fureo Pank & Unien Trust Co., both 
of San Francisco, jointly, at a premium of $17,479, equal to 103.49, a basis 

| of about 4.36' Due $47,000, 1931; $225,000, 19382 and 1933 and $3,000 
} in 1934 
ALBANY INDEPENDENT SCHOOL DISTRICT, Shackleford 


| Tex. 


County, Tex.—-BOND 
an issue of $6090.000 5% 


SALE Garrett & Co. 


school bonds, 

ALICE INDEPENDENT SCHOOL DISTRICT, Jim Wells waseey, 
BOND SALE The $15.000 54 % school bonds offered on June 2 

V. 122, p. 3631 awarded to Conn Brown of San Antonio. 


ALLIANCE, Stark County, Ohio.—BOND SALE 
$100,000 5% 


of Dallas have purchased 


were 


-On June 39 the 


coupon or rezistered sewage disposal plant bonds offered on 

| that date (V. 122, p. 3631) were awarded to Howe, Snow & Bertles of 

| Chicago for $105 289. equal to 105.289. a basis of about 4.45%. Date 
March 11926. Due $4,000, April 1 1928 to 1952 incl. 





ALTUS, Jackson County, Okla.—-BOND OFFERING Adeclla Minor, 
City Clerk, will receive sealed bids until 8 p. m. July 26 for $690,000 5% 
water works bonds. Due in 1 to 25 A certified check for $10,000 


) years 
required, There are the bonds originally offered for sale on July 2—V. 122, 
3631. 


ANNVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Annville), 


Lebanon County, Pa.—-BOND SALE.—On July Fe the $36,000 44% 
coupon school bonds offered on that date (V. 122, 3487) were awarded 
to the Peoples Trust Co. of Annville for $37,440 caval % to 104, a basis of 
oo 4.22°,. Dated June 1, 1926. Due on June 1, as follows: $8,000 
1936; $12,000, 1946 and $16,000, 1956. 

ANSONIA, Darke County, Ohio.—-NOTE SALE.—On June 11 the 


$35,512 50 6°% coupon funding net deficiency notes offered on that date 
(V. 122, p. 3242) were awarded to Otis & Co. of Cleveland at a premium 
of $611 equal to 101.72, a basis of about 5.25%. Date June 1 1926 
Due $3,551 25 each six months from April 1 1927 to Oct. 1 1932 incl. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—On 
July 7 the $250,000 4% % coupon school bonds offered on that date (V. 122 
p. 3368) were awarded to Strother, Brogden & Co., MacKubin, Goodric sh 
& Co. and the Continental Trust Co. all of Baltimore for $265,245, equal 
to 106.09 Denom. $1,000. Date Aug. 1 1926. Int. F. & A. Due in 
1954, 1955 and 1956. 


BARRETT TOWNSHIP SCHOOL DISTRICT (P. O. Canadienss , 





Monroe County, Pa. BOND OFFERING Sealed bids will be received 
until 8 p.m. (standard time) July 21 by Sue C. Price, Secretary Board of 
Directors, for $5,000 444 % coupon school bonds Denom. $1,000 Dated 
Oct 15 1925 Due Oct 15 1955 optional on any interest pa nz date. 
Certified check for 2% of the amount bid for, payable to the District Treas- 
urer, required 

BATON ROUGE, Baton Rouge Parish, La.—BCNI) SALE.—The 
$300,000 5 coupon wharf and river terminal bonds offered on July 6 
V. 122, p. 3487—were awarded to the Hibernia Securities Co. of New 
Orleans at a premium of $15,071, equal to 105.02. Date June 1 1926. 


Due serially March 1 1927 to 1954 incl. 


BEDFORD (P. O. Katonah), Westchester County, N. Y.—BOND 
OF FERING.—Sealed bids will be received until 11 a. m. (daylight saving 


time) July 15, by Edward P. Barrett, Town Supervisor, for $85,000 not 
exceeding 5° coupon highway bonds Denom. $1,000 Date July 1 
1926 Int. J. & J. Due on July 1 as follows: $4,000, 1927 to 1941 incl. 


and $5,000, 1942 to 1946 incl. 
Town Supervisor, required. 
of New York. 


BERKS COUNTY (P. O. Reading), Pa...BOND DESCRIPTION .- 
The $2,000,000 road bonds awarded to the Reading National Bank of Kead- 


Certified check for $2,000, 


payable to the 
Legality will be approved by 


Clay & Dillon 


ing at 101.02 (V. 123, p. 106), a basis of about 3.93% , bear interest at the 
rate of 4% and are described as follows: Due on July 1 as follows: $44,000, 
1930; $46,000, 1931; $48,000, 1932: $50,000, 1933; $52,000, 1934; $54,000. 
1935; $56,000, 1936; $58,000, 1937; $60,000, 1938: $62,000, 1939; $66,000) 











230 THE 


1940; $68 000, 1941; $72,000, 1942; $74,000, 1943: $78,000, 1944: $82,000 
1945; $84,000. 1946; $88,000, 1947: $92,000, 1948; $96,000, 1949; $100,000 
1950; $106,000, 1951: $110,000, 1952; $114,000, 1953: 118.000, 1954, and 
$122,000, 1955 Prin. and semi-ann.int. (J. & J yayable at the office of 
the County Treasurer Legality approved by Townsend, Elliott & Munson 


of Philadelphia 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE .—On 
June 30 the Detroit Trust Co. of Detroit purchased an issue of $32,000 
4\%% road assessment district bonds 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—On July 6 


the $120,000 water works impt. bonds offered on that date (V. 122, p. 3631 
were awarded to the Sinking Fund Commission of Bethie hem at par. 
Date Feb. 15 1926 Due $20,000, Feb. and Aug. 15, 1927 to 1929 incl., 


optional Aug. 15 1927. 


BLACK LICK TCWNSHIP (P. O. Blairsville), Indiana County, Pa. 


BOND OFFERING Sealed bids will be received "until 19 a. m. July 24 
by L. C. Ferguson Treasurer Board of Supervisors, for $25.000 5% road 
impt. bonds Denom. $1,000 Date July 1 1926. Due on July 1 as 
follows: $5,000, 1928. 1930, 1932 and $10,000, 1934. Certified check for 
$500 payable to the Board of Supervisors, required. 

BOLIVAR, Tuscarawas County, Ohio.—-BOND OFFERING Sealed 
bids will be received until 12 m. July 41 by John A. Ewing, Village Cle 
for $3,500 6 pecial a sment) Canal Street bonds Denom $150 
except 1 for $240 Date Mav 15 1926 Due $180 March and Sept. 15 
1927 to March 15 1935 and $240 Sept. 15 1935. 

BOSTON HE IG HTS (‘P. O. Boston), Summit County, Ohio. 
BOND SALE { July 34 the $9,700 5 treet impt. bonds offered on that 
dat« ¥,i124:. 30 208 were rded to A. E Aub & Co. of Cincinnati ata 
prer m of S133, equal te 101 7 be of about 4.73° Dates ' ] 
1926 Due on Oct. } f< S700, 1927. and $1.0 1928 to 1936 incl 

BRAINTREE, Norfolk County, Mass.—BOND OFFERING Sealed 
bids will be received until 3 p.m. July 12 by the Town Tre irer, for 
$335,800 4% school bond Date July 15 1926. Due in 1927 to 1941 incl 

sy VARD COUN wy SPECIAL fon SCHOOL DISTRIC T NO. 3 
P. Titusville "la.—_BOND iJ The $100,000 6 ol bone 
= oe June 17—V. 122. p. 3110 —were awarded to Spitzer. Rorick & 
Co of Toles it 96.80, a basis of about 6.32 Date April 1 197 [Ture 
April 1 as foll S2.900, 1929 te 943% inel €4 000. 1944 to 1 | 
and $5.000, 1954 to 1°56 1 l’rin int ‘4. & 0 I hb t the 
National City Ban! Yo (‘it 

/ neial tatement 
Real value (est 26 500.000 
| luation, 1925 : MTF 
Total bond {debt incl. thi HOO) 

Population (est 100.000 

BREVARD COU pA A SPECIAL TAX SCHOOL DIST. NO. 4 (P. O. 
Titus vill » Fla. ] SALI I S200 ‘ ‘ by ‘ 
on June Wa kone 1] ere irded to Braun, Boswor & ¢ 
Tol l bh f t Dat j 1 ) \ 
as! ( O00, 1! t ] ! 000.19 to j ( 
1954 to 1956 1 ] l { 4 0) Il e at tl ( 

flank, New York Cit 

Pinar wnt 
Real value (est €15 269 00F 
Assessed valuation, 1925 We 1 nf 
Total bonded debt 1. thi us 75 { 

Population (est 6.000 

BROOKLINE, Norfolk County, Mass NOTE OFFERING led 
bids will be received until 12 m. July 12 by the Town Treasurer for $250,900 
notes Di I§ 1926 


1 


BROWARD COUNTY SPECIAL TAX 03 HOOL DISTRIC T No. 
. O. Fort Lauderdale), Fla.—BOND SAL The $65.000 6 


BC hool bonds offered on June 5—V. 122, p at ,--~ were awarded to M. W 
Elkins & Co. of Little Rock at 95, a basis of about 6.49 Date Mat 
1 1926. Due May 1 as follows: $2,000, 1929 to 1944 inel. and $3,000, 1945 


to 1955 incl. 


BROWNSVILLE SC HOOL DISTRICT o. O. Brownsville), Fayette 


nae apg Pa.—HBOND SALI On June 2. H. Holmes & Co. of Pitts 
burgh purcha sed issue of $80,000 4'4 ¢ 2s cee Denom. &1 
Date July 1 1925 Due $10,000, July 1 1932, 1936, 1940, 1943, 1946 
1950, 1953 and 1955. 

BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAD 
The Shawmut Corp. of Boston purchased on July 1 a $20,000 temporary 


loan on a 3.95% di 


BRYAN, Wleiame | ts ounty, Ohio. 


DASIS 


scount 


ROND OFFERING Sealed bid 


will be received u ‘as ul iby J. A. Neill, Village Clerk, for $31,000 
5% refunding bond Denom G500. Date Sept. 1 1926 Prin. and semi 
ann. int M. & 8S p ible at the Village Treasurer's office Due on 
Sept. 1 as follows: $2,000, 1927 to 1939, incl., and $2,500, 1940 and 194] 
Certified check for of the be bid for, payable to the Village 
Treasurer, required 

BURLINGAME SCHOOL DISTRICT (P. O. Re dwood City » San 
Mateo County, Calif BONDS OFFERED Eliza Knees 
County ©} . received iled bi until July 6 for 87 mm) F hool 
bonds Date July 11 Denomination $1,000 ] j las fi 
$6,000, 1927 to 1028. ine and &34.000 i 1039 Pris *& int. J. & J pay 
able at the County ‘I rer’s office 

CALCASIEU AND JEFF > AVIS PARISHE SG RAVITY DRAIN AGE 
DISTRICT NO. 1 P. oO. saree Charles), L: oO D OF} ] 
Phe District Commissic \ ve ed bids until Aug. 2 for 


OOO drainare bone 


CANTON TOWNSHIP SCHOOL 


Washington County, Pa. 


DISTRICT 
ROND OFFERING 


£ 


O. Washington), 


led bids will be re 


ceived until 7 p.m. July 12 by A. L. Farrer, Secretary Board of Direct: 
for $50,000 5°) school bond Den £1 008 Dated Jar 1 1926 Dur 
SY OOO. Jar 1 1927 to 1951 ine) Certified check for S500 payable to the 
District Treasurer, required 

CARBON COUNTY SCHOOL DISTRICT NO. 6 (P. O. Medicin 
20W), had.“ BO ND SALI The § »000 5 ool bor S 4 er 1 « 
Vu / ] } HOO were warded tothe t our ‘ 01 
| j re ah 1S4 Date May 11025 Duc £1,000, 1OR7 t 1941 inel 

1 $2,000, 1942 to 1951 inel 

CARMICHAEL SCHOOL DISTRICT (P. O. Sacramento), Sacra 
mento County, Calif BOND SALI The $19,500 5 cy 1 ber 
offered on June 7 V.] p. 3110 ere ra othe res th 
Camp Co. of San Francisco at a pr um of S647. e il t ] ] Di 
seriall 1927 to 1946 i ] 

In our notice of the off r of these Yonds we incorrect] ve th mount 
of bonds to be sold 2] 

Cc ee cou He (P. CG. Westminster), Md BOND SALI m 
July 1 tl S449 00 ( porn road mds offered on that dat 1 
p. 3642) were aw wrdled to John Y. tharr & Co. of Buffalo at 101.769 
basis of about 4.14 Date July 1 192¢ Due on July 1 as fol 
$5,000, 1929 to 19 incl., and $4,000, 1936 ; 

CASS COUNTY (P. O. Logansport), Ind.—BONDS OFFERED 
Sealed bids were received unto 10 m. July 10 by N. 8S. Hoffman. Cour 


Treasurer, for the following t 
$105,000 road bonds 
92.000 road bonds 
Due each six months 


CENTERVILLE, 


wo issues of 4 bonds ageres 


in 1 to 10 years 


_Wilkinson 


County, Miss. BOND SALI rm" 
$16,000 coupon wat works and « etric light bonds offers on J e] \ 
122, p 2989 were awarded to th > Farmers Ex hange Bank or tn it 
6s. Date May 1 1926 Due May 1 1951 Int. payable M. & N. — 

CHARLESTON, Charle ston C ounty, So. Caro.—BOND OF FERI’ 
—W.S. Smith, City Treasurer, will ‘cive sealed bids until 12 m. Jul 
for $200,000 5% ouster teneain Date July 1 1926 Denom. $1 .000 Du 
July 1 as follows: $20,000. 1928: $21,000. 1929 to 1936 incl. and $12.00 


n 1937. A certified check for $2,500, required. 


rating $197 .000 
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CHATTANOOGA, Hamilton County, Tenn.—BOND ‘OFFERING 
Richard Hardy, Mayor, will receive sealed bids until 10 a. m. July 17 for 


$225.000 4% % suburban impt. bonds. Date Aug. 2 1926. Denom. 
$1,000. Duein 30 years. Prin. and int. (F. & A. ) payable at the National 
City Bank, New York City. A certified check bor 2% of the par value 


of the bonds payable to F. K. Rosamond, City Treasurer, required. 
ity approved by Caldwell & Raymond, New York C ity. 


CLARION COUNTY (P. O. Clarion), Pa.—BOND SALE 
the $80,000 4% % coupon road bonds offered on that date (V Pp 3488) 
were awarded to the National City Co. of New York at a premium of 
$1.181 60, equal to 101.47 a basis of about 4.11%. Date July 1 1925. 
Due on July 1 as follows: $15,000, 1940 to 1943 incl. and $20 000, 1944. 


CLARK COUNTY HIGHWAY DISTRICT (P. O. Dubois), Ida.— 
BONDS OFFERED.—Edward W. Laird, Secretary Board Highway Com- 
missior ceived sealed bids until July 7 for $100.000 5 highway 


Legal- 
ws 


nm June 39 


ers, re 


bonds Denom. $1,000 Due in 20 years, optiona) after 10 years 

CL EARWATER, Pineites County, Fla. BOND SALE The $830,000 
ra , nas offeres \ 22. p were awarded to a syn 
di omnp of the 1. ri “hett Bond Co of Chicago the Weil, Roth & 
Irvine Co. of ¢ Watling Lerchen & Co. of Detroit at 98.43 
a } of ‘ t 6.) a, M Ly 1 192% Due May 1 1956 


CLIFFSIDE PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 
County, N. J.—BOND SALE On June 22 the following two issues of 


5% econ up yn or registered schoo] bonds aggregating $214,000 offered on that 
date ¢ 122. p. 3488) were awarded as follows 
To M ffman & Co. of New York 
$158.000 ($189.000 offered) series A bonds, for $189,087 50, equal to 100.57, 
P a basis of about 4.94% Due on July 1 as follows: $8,000 
1928 to 1932 inel.; $10,000, 1933; $12,000, 1934 to 1955 incl 
nd $11.000, 1956 
To A. V. O'Brien & Co. of ew Yorlk 
$96 O00 (326.000 « ffered) series B bond ta premi im of $144 59 equal 
to 100.55. a basis of about 4.94 Due $1,000, July 1 1928 to 
Date J 19 65 The $326,000 5°) series A bonds offered on the same 
date wer hdr yn from the sal 
COLLING DAL E P. O. Darby), Delaware County, Pa.—-BOND 
1LE Or J e 7 the $20,000 5 rec red borough bonds offered on 
that dat \ ; p 245 ver iwarded to the Lansdowne National 
Bank of I lowne at 107.019 
COLUMBUS, Lowndes Cc ounty, Miss.—BOND OFFERING Sealed 
hids \ be received by the City Clerk until July 15 for $60,000 public 
improvement bonds 
Cc ONC! ORD, Merrimack County, N. H. TEMPOR iR)Y LO ad The 
Old Cx ( rp. of Boston purchased on Jul S50. .000 te nporary loan 
on @ 3.53 ‘ ount basis plus a premium of $1 5 
ONROE, Montgomery County, Tex.-BONDS NOT ILD Pie 
bs f r bonds offered on Ju $—\ p. 2 e not as 
CORPUS CHRISTI, Neuces County T ROND he 
m KR. Compton ¢ of St. Loui } ( f 00 000 
( nad breakwater ce t } P I) \pril 10 
) LD 1.000. Due $25,000 1934 to 194 rir 
nd t ©. © ( : le at the Nat @ x | H City 
la lit ‘ ! ed by Charles Bb. We of \ as ( ‘ 
Finan 
| ' t ixable y ‘ . 5S 000 000 00 
\ ‘ 1926 official esti ¢ lt { 00 OO 
Ts 1 ber ad t, incl ‘ ‘ { 14.000 00 
! { r ‘ ind [ = | ; { 
r ‘ lea] cle incl {+45 6 
led debt. excl. se Il bonds payat rom State tax 1.277.021 29 
i 1920 [ Ss. Cer s 2: prsent estimate, 17,50 
Cc RAWEORD c OU NTY (P. O. Prairie du Chien), Wis.—POND 
SALE if chett Bond Co. of Chi o} purchased an issue of 
$95 O00 5 hich bond Date May 1 1926 Denom. $1,000 Due 
$63,000 May 1 s) <e 3.51) O00 May 1 1931 Principal and interest 
M. & pa} ible at the Count Treasure office Legality te be 
ipproved by harl ib. W od. “of Wood & Oakley, Chicago 
CROWN POINT CENTRAL SCHOOL DISTRICT ite. Ss (P.. @. 
Cc rown Point , Esse x A ounty, - Y¥.—BOND OFFERIN Sealed bids 
vill be ree ed until 7 pp. n July 15 by Walter A. Clarke, District 
Clerk, f . 5 coupon registered school bond Denom. $1,000 
Date Ta Pri d mi-ann. in MI. & N payable in gold 
tt} (Ch 5 } \ York Du i NI ] follows $? 000 
| it 1O58 $4.000, 1939 to 1944 in $4,000, 1945 to 1947 incl 
$5,000, 1 : l | 1 Sf 0), 1952 to 1954 inel Certified check 
for t Ls t py d | Thomson, Wood & Hoffman of 
v 


3 (P. O. 


Chairman 


CUMBERLAND COU wil, 8 | _ DRAINAGE 
Re 


ps a T No. 
F ayetteville , No. Car vi OF FERRI Hi 


Gy Bullard 


Board of my ers will re led is until 12 1 L\ug.2 for 
> f a bat J ij ‘ 8) - O00 Due 
sth J 1 J ) , : ), in 194 Prin nd int 
| J eb ‘ } ( Ir ( Yr t \ certified 
cl for $1 SOF to bD, ¢ ‘ ( Ire er, required 
DADE COUNTY SPECIAL TAX SCHOOL DISTRICT No. 5 (P. O. 
Miami), Fla.—2OND OFFERING (harle \Il. Fisher, Secretary Board 
of Publie Instruct n Will receive tiled bic iv pp. n Jul 20) for 
$635.000 not exceeding 6°) schor onds Date J 1 1926 Denom. 
S100 Due J eli follow S220 1% to 1937 incl ind $23,000 
1938S to 1956 i Rate f interest to | I tip f fj Prin 
and int J). & DD.) pa ! in gold at the Chase National Bank New York 
Cit A certified check for $12,700, require 
DADE COUNTY SPECIAL TAX SC HOOL eee T No. 13 (P. O 
Miami), Fla. wa cal OFFERING ; Charles M er, Secretary Board 
of Public Instruc receive sealed bids antl ! )p. m. July 20 for 
SS5.000 not exc ding 6 school bonds Date May 1 1926 Denom. 
$1,000 Dur J ae = ows: $3,000, 1929 to 1943 incl. and $4,000 
1944 to 1953 incl Ka of interest to be in multip! of of 1 Prir 
ind int M.& N pa) 3 in iat the Chase N ional Bank, New York 
City. <A certified check for $1,700, required 
DE LAN iD, Volusi: n Cc ounty, Fla. BOND SALI The $260.000 6 
coul ‘ j d 122, p ~s were awarded to 
th “toler Nickell f « “of Wichita ta premium of $1,100, equal to 
100.42 ba f it 5.91° Date J l 192¢ Due § 000 July | 
to 19236 i 
DE NVER, Der r County, Col ( ED 
! ‘ \ ‘ ! = 
if mpt tL bone D 
DONA ANN A COUNTY SC HOOL vig be d- ‘P. O. Las Cruces), 
N Mex. BOND iL] Th i Ss ot: > coupon school bonds 
grregatil $20,000 offered « Ji ne 28—V. 122, p. 299 were awarded 
to G Wa’ r & Co. of- Denver as foll 
$15.000 School Dis t o 11] b $ t 101.61 i b is of abou 5.33 
Due $1,00 Ju 1 1931 to 194 cl 
() S« | District 0. 4 bon 5, a basis of about 5 D 
j 1 194 ptional Ji l 
| D J 1 192 | pay L&J 
DONNA, Hi leo County Tex BO 1] ZR NOH ¢ 
r J Il) | 
‘ i \ x ‘> 
DORMONT SCHOOL DISTRICT 'P. O. Pittsburgh), Allegheny 
County, Pa ROND SALE On July 6 the $100,000 44 coupon school 
ho ‘T t date \ 22. D. 30335 were awarded to the National 
cit ( oN, Yor tap ium of $809, equal to 100.809 i basis 
f i ; l) = ) Ma ] 436 to 1955, inclusive 
NKIRK, Chautauqua County, N. Y.—BOND SALI On July ¢ 
. t nds off i hat date ‘V. 122, p 244 

















Jury 10 1926. THE 


both of New York, 
$10,000, 1928 


were awarded to Pulleyn & Co. and F. B. Keech & Co.., 
at 102.93, a basis of about 4.16°. Dueon July 1 as follows: 
to 1932 inc]., and $9,000, 1933 to 1947 incl. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT No, 1 (P. O. 
aton Rouge), La.—BOND OFFERING.—W. B. Hatcher, Superin- 


tendent Board of Education will receive sealed bids until 11 a. m. July 22 
for $500,000 5% school bonds. Date April 1 1925. Denom. $1,000. 
Due April 1 as follows: $32,000, 1936; $64,000, 1937; $67,000, 1938; $71,000, 


1939; $74,000, 1940; $79,000, 1941; $82,000, 1942 and $31,000, 1943 
Prin. and int. (A. + O.) payable at the office of the Secretary Board of 
Education or at the National City Bank, N. Y. City. A certified check for 
$5,000 payable to W.H. Perkins, District Superintendent, required. Legal- 
ity approved by Wood & Oakley of Chicago. 


EAST COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. Potts- 
town . D. No. 3), Montgomery County, Pa.—BOND SAL E.—_M.N 
Freeman & Co. of Philad Iphia have purchased an issue of $42,000 1469, 
chool bonds. Denom. $1,000. Date July 1 1926. _Prin. and semi 
ann. int. (J. & J.) payable at the Royersford Trust Co., Royersford Due 
on July 1 as follows: $5,000, 1931, 1936, 1941 and 1946. $10,000, 1951 
and $12,000, 1956. Leg: approved by Saul, Ewing, Remich & Saul 
of Philadelphia. 


EAU CLAIRE, Eau Claire County, Wis. 


ility 


-BOND SALE.—The $80,000 


4\%% high school bonds offered on July 7—V. 122, p. 36343—were awara led 
to Paine, Webber & Co. of Minneapolis at a pre mium of $2,070, equal to 
102.58, a basis of about 4.19% Date July 1 1926 Due $5. 000 July 1 
1928 to 1931 incl. and $4.000, July 1 1932 to 1946 incl The total amount 


of bonds issued was $85,000, but the C itv reserved the first maturing $5,000 
due July 1 1927) for the investment of special funds. 


ECHOLS COUNTY (P. O. Statenville), Ga.—BOND ELECTION .— 
An election will be held on Aug. 4 for the purpose of voting on the uestion 
of issuing $32,000 school bonds. J. T. Culberson, Secretary Board of 
Education. 


EL CAMPO, Wharton County, Tex.—BOND SALE.—The_ $60,000 
;% coupon sewer bonds registered on June 8 (V. 122, p. 3633) were | 

kG. to the Drake-Jones Co. of Minneapolis at a premium of $2,216, 
equal to 103.69. Date Oct. 10 1925 Due serially April 10 1926 to 1965, 
inclusive. Interest payable A. & O. 10. 

EL MONTE SCHOOL Shree Los Angeles County, (P. O. | 
Los Angeles), Calif.— BOND SA The $75,000 5‘ school bonds 
offered on June 2S—V. 122. p. 3t os were awarded to the William kh. 
Staats Co. of Los Angeles Date June 1 1926 Due $3,000, June 1 1927 
to 1951 inel 

ENG sLEWOC ID, Arapahoe County, Colo. BOND OFFERIN( 
Lenora Fogle, ¢ Clerk, will receive sealed bids until 8 p.m. July 26 f 
$6,500 5 5 or 6 idewalk District No. 1 bonds Date Aug. 1 19 
Du erially Aug. 1 1927 to 1948 incl \ certified check for $500 required 

EUSTIS, Lake County, Fla.—BOND SALE.—The $45,000 6% coupon 
street impt. assessment bonds offered on June 9—V. 122, p. 3244 were 
awarded to the Citizens Bank of Eustis at par Date July 1 1926. Due 
serially July 1 1927 to 1936, incl. Int. payable J. & J. 

FOLCROFT SCHOOL DISTRICT (P. O. FOLCROFT), Delawars 
County, Pa.—BLOND SAI On June 2S the $5,000 4} © coupon school 
bonds offered on that date (\V 122, p. 3633) were aw arded to the ! t 
National Bank of Lansdowne at 100.27. a basis of about 4.47‘ to opti ] 
date and a ba is of about 4.49 if allowed to run full term of year: 8] 
July 11926. Due July 1 1956, optional July 1 1936 

FORT LAUDERDALE, Broward County, Fla. -BIDS The follo 
ing is a list of other } ds received for the $1,000 000 6 coupon city bonds 


awarded on June 29 to a syndicate composed of Eldredge & Co. and Hals« 


Stuart & Co. both of New York ( its ind Wright, Warlow & Co of Orlando 
at 99.45, a basis of about 6.05‘ . 123, p. 107 

Bidder Price Bid 
Steifel, Nichols & Co., In« Kauffman, Smith & Co., Ine $971,850 
Atlantic National Bank, Jacksonville; Brown-Crummer Co.; Stral 
ahan, Harris & Onati Inc.; Breed, Elliott & Harrison; Bohmer 

Reinhardt Co.: Farson Son & Co_. 970,150 
First National Bank, Fort Lauderdale; Fort Lauderdale Bank & 

Trust Co., Fort Lauderdale - 960 000 
FORT WORTH, Tarrant County, Tex.— BOND OFFERD phe ©. } 
Carr, ¢ ill receive ded bids until 10 a 1] 2°) for 
$1.j 70,000 7 city } Date July 1 1926. Denom $1 O00 Duc 

serially, July 1 1931 to 1966 inel. 

FRANKLIN, St. Mary County, La.—POND OFFERING ( Aucol 
Town Clerk, will receive sealed | } 10 a.m. Au 1 for $150,004 t 
exceedh 4 r t ‘ Date Sept. 1 192¢ Denon £1000 
I) Iv Se 1 1¢ o incl] | nd int M.&8.) 1 bl) 
Ne y I ( i 1 I for 1 (Ho required Li ed 
| rh on, We i & Hoff: , Ne York ¢ 

FREDE RIC K, Frederick County, Md.—BOND OFFERING ile 
bids will b luntil 7 ) 4 i by the Mavorand City R ter 
for the whole or a int of S$25.000 4 bond Denom. $1,0f 1) 
Aug. 1 1] Int ] \ Li . } rl] f m Aug. 11 I to | 
1 l Certified check f 7) of t n t bonds bid, payable to 
Mayor and Alderme t iired 

FROMBERG SCHOOL DISTRICT (P. O. Fromberg Carhon 
County Mont hie f) 17] S ' D C's" 1) 
ha’ } mani f $12,000 hool ( pre! f 
equ t ] ] 

GENEVA, Ontario County, N. Y. RONTD i] ()r Tu] 1 ¢ 
foll j ‘ . norr terad In D Seige _ , ‘ 
mt ‘ \ t ‘ 

Tra | ' ‘ 

$37,000 se \ Is f 7.776 € equal to 199.09. a hasis of al t 
t DD Ay f pws: $1,000, 1927 and $2,000 
IR ) P 

40 000 series B " } 1 f ‘ 1 to 100.61 a }t Ss ¢ } t 
1 3 Du On ] 127) to 35 inel 

Da Jul t 

GOLIAD COU P.O ,oliad Tex BONDS REGISTEREI 

" ) r of Ts 3] red Ju 3 i ] 
rides refur ) Due : 

GORMAN, Eastland County, Tex B DS R ISTERED r} 
State C'omr r of ° ‘ reqziste ion J e 29 an e of bs 25.00 > 
refunding bo 

GREELEY, Weld Cou y, Col ] 

h 1) ‘ 

GREEN LAKE COUNTY 'P. O, Green Lake Wi / J L} 
he & m0 ‘ } j 

- si? « 
fr < i ‘ 8) | ‘ 
1) ! ] ) 

y : l 
, j | 
Tre ‘ ( ‘ , } f 

b | 
First c'% 1 ] ( 
\ ( \ . . (MW) 
Mar! | | eee 17 
iH ri I t . t 4G oo 
Mi \ I ( ! 7 Oo 
j r kiwar tr « ‘ ” 65 
li Ieir & (‘sy ‘ ‘ 2 oo 

Fina ‘ 0 R ed 
| ail « ] y tl SO85 OOH 
Lsses ex] Valuatior re | est ‘ 23 a3 O35 
Assessed valu per 4.330.300 
Total assessed value, 1925 27 869335 
To ; lune f me di cre tie Ma 9 192 15 00 
Valu pr? ert ‘ i by co 175 000 
Popul m 1026 « ed 16,000 


CHRONICLE 


a 1928 to 


GULF COUNTY (P. O. Wewahitchka), Fla.—BOND S. ‘ALE. —The 
$100,000 6% court house and jail bonds offered on July 6—V. 122, p. 3489— 
were awarded to the American Exchange National Bank of Appalachicola 
at 99.17, a basis of about 6.08%. Date Jan. 1 1926. Due Jan. 1 as fol- 
lows: $3,000, 1929 to 1948 incl., and $5,000, 1949 to 1956 incl. 


HARLINGER, Cameron County, Tex.— BONDS OFFERED — 
| bids were received until July 7 by the City Secretary for the following 
improve ment bonds aggregating $175,000: 


Sealed 
533% 


| $12 5,000 paving bonds. 

| 25,000 sewer bonds 

| 10,000 water works improvement bonds. 
| 9,000 incinerator bonds. 

5,000 sidewalk bonds 

| 


3,000 city hall and fire station completion bonds. 
2,000 city park bonds. 


_ HARPER COUNTY (P. O. Buffalo), Okla. —BOND SAL E.—E. I 
Edwards of Oklahoma City purchased on July 2 an issue of $60,000 6% 
court house bonds at a premium of $1, equal to 100.001. Due serially in 
25 years. 


|} HARRISBURG, Saline County, Hl.—BOND OFFERING.—Sealed 
| bids will be received until 1 _p. m. July 10 (to-day) by Anne Davenport, 
City Clerk, for $80,000 5% city hall bonds. Denom. $1,000. Dated 
Aug. 11926. Prin. and int. payable at any suitable bank or banking house 
i n Chicago or St. Louis. Due $4,000, Aug. 1 1927 to 1946 incl. Certified 
check for $1,600, payable to the city, required. Purchaser to pay for legal 
opinion and print the bonds. 
| HASTINGS, Adams County, Neb.—BOND OFFERING.—A. T. 


Bratton, City Clerk, will receive sealed bids until 8 p.m. 
not exceeding 414% sewer oo: Denom. $1,000. 
1% of the bid, payable to A. M. Campbell, City 


HATBORO SCHOOL DISTR ICT. Co. <2, 


July 12 for $150,000 
A certified check for 
‘Treasurer, required. 


Hatboro), Montgomery 


County, Pa.— LOND OFFERING. ale ad bids will be received until 

p.m. (standard time) July 19 by Geore S. Stuart, Secretary Board of 

Dir ‘ectors, for $110,000 414 coupon aaa bonds Denom. $1,000. 

| Date July 11926. Prin. and semi-ann. int. (J. & J.) payable in Hatboro. 

| apue on July J as folloy $10,000, 1929, and $4,000, 1930 to 1954 inel. 

| Certified check for 2% ot id, required Legality approved by ‘Townsend, 
| Elliott & Munson of Philadelp) 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 


| Baldwin), Nassau County, . Y.—BOND OFFERING.—Sealed bids 
| will be received until 8 p. m. July 20 by Chas. L. Wheeler, District Clerk, 
| for the following two issues of 4!4°% bonds, aggregating $75,000: 

$50,000 school bonds. Due $2,000 April 1 1927 to 1951, inclusive. 


25.000 school bonds Due on April 1 as follows: $1,000, 1927, and $2,000, 
1939, inclusive 

$1,000 Date April 1 1926. Pirncipal and semi-annual interest 
payable at the Baldwin National Bank, Baldwin, in New York 
Certified check for 10° of the bonds required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 15 


Denom 
A.&0O 
exchange. 


(P. O. 


awrence), Nassau County, N. Y.—BOND SALE.—Oh June 29 the 
| following three issues of 4 coupon or registered bonds aggregating 
| $820,000 offered on that date (V. 122, p. 3634) were awarded to a syndicate 


| composed of A. M. Lamport & Co., Blodget & Co. and Pyne, Kendall & 
Hollister, all of New York for $845,089, equal to to 103.059, a basis of 
about 4.23 % 

| $240, 000 series “A” bonds. Due on July 1 as follows: $5,000, 1929 to 

1936 inecl., and $10,000, 1937 to 1956 incl. 


180,000 series “‘B’’ bonds. Wue on July 1 as follows: $5,000, 1928 to 
1949 incl., and $10,000, 1950 to 1956 inel 
400,000 series “C" bonds. Due on July 1 as follows: $5,000, 1928; 


$10,000, 


1929 to 1933 incl., 
Date July 1 


1926. 


and $15,000, 1934 to 1956 incl. 


| HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT No. 5 

| (P.O, La Belle), Fla.— BOND OFFERING E.C:. Pfluge, Superintendent 

| Board of Public I truction, will receive sealed bids uw til 12 m July 17 

| f r $50,000 6 chool bond Date July 1 19026 Denom. $1,000 Due 

|} $2,000, July 1 1929 to 1953 incl A certified check for $1,000, payable 

| to the Chairman Board of Public Instruction required. Leeality approved 
by Chapman, Cutler & Parker of Chicag 


HILLSBORO INDEPENDE NT SCHOOL DISTRICT, Hill County, 
ex. BONDS VOTED At an election held on June 26 the voters author- 
zed the issuance of $60,000 school ‘bonds by a count of 318 for to 245 against. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
Sheffield) Warren County, Pa.—BOND OFFERING.—Sealed bids will 


be received until 9 a. 


m. (eastern standard time) July 15 by J. H. Figley, 

Secretar) Board of Directors for $1: 5.000 4 ;°> coupon school bonds. 

Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) 

yable at the Wor Ginwa Trust Co., Woodlawn. Due on June 1 as follows: 

§S.000, 1948S and 87 00, 19538 A certified check for $500, payable to the 

School District required Bids to be opened at the office of W. D. Craig, 
3582 Franklin Ave., Woodlawn, Pa. 

HOOQUIAM, Grays Harbor County, Wash.—BOND SALE.—The 
$250,000 bridge bonds offered on June 16—V. 122, p. 4112—-were awarded 
to a § Wicate composed of the National Bank f Commerce, Carstens & 
Kari Inc Fer ris & mardgrov ind Geo. H. Burr, Conrad & Broom, Inc. 
all of Seatth 5s Da July 1 1926 Denom. $1,900. Due July 1 as 
follows: $4.000. 1928 to 1990 tel $5.000, 1931 to 1934 inel.: $6,000, 1935 
to 1937 incl.; $7,000, 1938 to 1940 in 28.000, 1941 to 1945 inel.; $9,000, 
1444 d 1945; $10,000, 1946 and 1947; $11,000, 1948 and 1949; $12,000, 
105 d 1951; $13,000, 1952; $14,000, 1953 and 1994 und $15,000, 1955 

1956 Prin. and int. (J. & J payabie at the ¢ rreasurer’s office 
0 the } litable Trust Co. sew York Cit ath | ption. L rality 
rt pproved by Shorts & Denney of S« 

Financial Statemer 

Actual valuation taxable propert $10,326,200 
\ mi valu ) ] 5.163.100 
‘lo nded de including this issu ‘ 168.000 
Ls King fund : 16.918 
Net debt 451,082 

Population, 1920 Census, 10,958; 1926, est 12,000. 

HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING.— 
f ed bids will be rece until 2 p. m. (Eastern standard time) July 15 

( t Mur Clerk Board of County Road Commissions for $225,- 

) ) I) { M 0 Due in 1 to 10 yea Certified 
check for $2,500 required. 

JACKSON COU NT Y SPEC [AL TAX SCHOOL DISTRICTS (P. O. 
Marianna’, Fla BOND SAI T! foll vo issue of school 
I rose “ ) we rded o July 6 as follows 

l ( RB ( J ! 

) t p bax Sch Dist t No vonds, at a discount of 
M. ia te ‘ r of mut b } Due Jan. 1 as 
folio so 0 Ve 1 Mo, l LUSIV ind $6,000, 1946 to 1955, 

ir ! * 
1 } ile of I 4 
$30.0 6 pecial Tax S« Ol District No. 25 bo t 97.50, a basis 
of about 6.25 | Ja 1 as follow $1,000, 1928 to 1954, 

i and $2.1 1 1954 and 195 

Date Jar } These are the boads ori illy offered on May 7. 
V. 122, p. 2247 

JOHNSON COUNTY (P. O. lowa City), lowa. PR It EB PAID.— 

|| The pr paid for the two issues of road bonds, aggregating $260,000, 
| awarade or 5 ine 30 to Geo. M Bechtel & Co. of Dave iport as t'48 ¥< 
| 124, p. 108) was 101.69 i basis of about 4.01 
KENMORE, Summit Sout y Ohio. —BOND SALI On July 6 the 
| $58,500 5 special asse it) street impt. bonds offered on that date 
V. 122. p. 3634) were aw arde: to W. L. Slayton & Co. of Toledo at a pre- 
mium of $2,240, equal to 103 49 a basis o f about 4.67% Due on Sept. 1 
| as follows $6,500, 1927: $6,000, 1928 to 1934 incl., and $5,000, 1935 and 


1936 


KINGSFORD (P. O. Detroit), Wayne County, Mich. 


BOND OF- 


| FERING Sealed bids will be received until 6:30 p.m. July 12 by C. Walter 

| Seiler, Village Clerk, for $125,000 6 sanitary storm sewer bonds. Dated 
July 15 1926 Due $31,250, July 15 1927 to 1930 incl. Certified check 
for $5,000 required 








232 


LAKE GEORGE CALDWELL UNION FREE SCHOOL DISTRICT 


THE 


NO. 1 (P. O. Warren County, N. Y.—BOND OFFERING 


Sealed bids 





will be reecived until 8 p. m. (daylight saving time) July 21 by Frank H 
Smith, Clerk Board of Education, for $200,000 5% coupon (registerable as 
to princip only or as to both principal and interest) school bonds Denom. 
$1 000 Date y 11926. Prin. and semi-ann. int. (J. & D.) payable in 
gold coin or lawful mor of the United States at the First National B 

Lal @e (Cre N ¥ York ‘ vy York exchange, or at the New York Trust 
Company in New Yorl t the option of the holder Due on Dec. 1 as 
follows $5,000 929 to 42 incl. and $10,000, 1943 to 1955 inel 4 
certified check or ¢ er ek on an incorporated bank or trust company 
for $2,500, payable | et Archibald, Treasurer Board of Education 
required Legalit pproved by Clay & Dillon of New York 

LAKF. e OU N’ ry P. O. Waukegan), Ill BOND OFFERING Sealed 
bids w be int p.? July 2 by Ls A. Hendee, City Clerk 
for $730.0 » 4 Date Julv 1 1926 Denon $500 and 
$1,000 I > J | 1927 to 1946 incl Prin. and int J.&a@d 
pa ble ne ¢ f x CC ercial Tru t & Savings Lb ink, Chicago 
A certified cl for $2.5 equired 

| fatement 
Estin té f ‘ taxable propert =] HO0 O07) O00 
Assessed 1e of | property for taxation as equalized for 

year 1925 50,521,907 
Assessed value of | property for taxation returned by 

Assessor for year 1925 14,905,985 
Total bonded indebtedness, including this issue 1,910,000 
Total floating debt 50.000 
Value of property owned by issuing community 1.900 000 

LAS CRUCES, Dona Ana County, N. M.—BOND OFF E R ID M 
M. Humphrey, Town Clerk, will receive sealed bids until 2 p.m. Aug. 3 for 
the following not exceeding 6° coupon bonds, aggregating $134,000 
$99,000 sanitary sewer extension and disposal plant bonds. 

35,000 water system extension bonds 

Date Aug. 1 1926 Due Aug. 1 1956, optional Aug. 1 1946 Bidders 
may submit alternative bids based upon interest rate follows: 4'4 
4344%,5% and 5%‘ A certified check for 4 of amount bid is required. 

LATAH COUNTY HIGHWAY DISTRICT NO. 3 (P. O. Moscow), 
Idaho. BOND SALI The Union Trust Co. of Spokane purchased on 
June 28 an issue of $20) 900 highway bonds at 100.18. 

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALF On 
June 25 the $3,200 4 road bonds offered on that date Vv 12 Dp ae 
were awarded to the Fletcher Savings & Tr t Co. of India reli it 
premium of $36 60, equal to 101.14 Due each six months in | to 10 years 

LINCOLN, Lancaster County, Neb.—BOND SALE The following 
2 issues of coupon bonds aggregating 315,440 offered on July 2——V. 122, 
p. 3371 were awarded to the Lincoln Trust Co. of Lincoln as 4's ata 
premium of $1,025 94, equal to 100.32 
$286,170 paving bonds. Due serially July 1 1927 to 1936 incl 

29,270 water bonds Due serially July 1 1927 to 1931 incl 

Date July 11926. Int. annually on July 1 

LUCAS COUNTY (P. O. Toledo), Ohio BOND OFFERING- 
Sealed bids will be received until 10 a. m. July 22 by Adelaide FE. Schmitt, 
Clerk of Board of County Commissioners, for the following 5 bonds, 
aggregating 4,104 
$58,545 highway impt. No. 274 bonds Denom. $1,000, except 1 for $548. 

Due $7,548, 1927; $7,000, 1928 to 1930, inel and $6,000, 1931 
to 1935, inel 

4,556 highway impt. No. 292 bonds. Denom. $1,000, except 1 for $556. 

Due $1,556, 1927, and $1,000, 1928 to 1930, incl 

Principal and interest payable at the County Treasurer's office. Certi- 
fied check for $500 required. 

LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On July 
2 the $162,412 5° 1. C. H. Imp. No. 173 bonds offered on that date 
(V. 12%, p. 109) were awarded to the Herrick Co. of Cleveland at a premium 
of $4,935, equal to 103.04, a basis of about 4.290% Date May 25 1926. 
Due $18,412, 1927 and $18,000, 1928 to 1935 incl. 

LYNBROOK, Nassau County, N. Y..-BOND SALE.—On July 6 the 
$110,000 44%% eoupon or registered paving bonds offered on that date 

(V.122, p. 3635) were awarded to Roosevelt & Son of New York at 101.149 
a basis of about 4.36‘ Dated Aug. 1 1926 Due $5,500, Aue. 1 1927 
to 1946 inel 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Lyndhuret ° 


Bergen County, BOND SALE On June 15 me First Natinal 


Bank of L yndhurst pi inch ed the following three issues of coupon or 
registered bonds a regating $72.000 at par 
$45,000 school bonds Due 83.000 July 1 1927 to 1941, inel 
20,000 school bonds Due $1,000 July 1 1927 to 1946, inel 
7.000 school bonds Due $1,000 July 1 1926 to 1932, inel. 
Date July 1 1026 
These bonds were originally offered on May 25 (V. 122, p. 2693 


McALLEN INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.—-BOND OFFERING tled bids will received by the 
Board of Education until 19 for »,000 school bonds. 


Pl | 


July 


In secretary 


S425 


McCLELLAND SCHOOL DISTRICT, Pottawattamle County la. 


BONDS OF FERED Sealed bids were re« d by the Secretar Board of 
Education until July 7 for $12,000 school b ad 

MACOMB COUNTY (P.O. Mt. Clemens), Mich. BONDS OFFERED, 

Sealed bids were received until 1 p. m central standard time) July 9 by 
the Clerk Board of County Road Commissioners, for 820.000 road assess- 
ment district No. 108 bonds. <A certified check for $1,000, required 

MADISON COUNTY (P. O. Anderson), Ind.—-BOND OFFERING .— 
Sealed bids will be receive duntil 10a.m. July 17 by Earl C. Morri County 
Treasurer, for $56,500 4 road bonds. Due semi-annually in 1 to 10 


years 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING 









Sealed bids will be received until 12 m July 15 by T O'Leary, Clerk of 
Board of County Commissioners, for S810 192° 5 road bonds Date 
April 1 1926 Prin. and semi-ann. int M. & 8S.) payable at the County 
Treasurer's office Due $592 March and Sept. 1 1928 to 1933, incl Certi 
fied check for $300, payable to the Board of County Comunissioners, 


required 


MARSHALL, Harrison County, Tex.- 
ite Comptroller of Texas registered on 
bonds, aggregating $150,000 

$75,000 city hall bonds 


BONDS REGISTERED- 
July 1 the following i 


The 


St ues of 5 


$25,000 fire st 


ition bonds 


50,000 water works bonds 

Due serially. 

MARYSVILLE UNION HIGH SCHOOL DISTRICT (P. O. Marys- 
ville), Yuba C ounty, Calif.—BOND SALI The $375.000 5 chool 
bonds offered on July 7 (V. 123. p..109) were irded to Weeden & Co. of 

San Francisco at a pr remium of $17,915, equal to 104.77. a basis of about 
1.42' Due $12,000, 1927; $13,000, 1928; $15,000, 1929 to 1931 inel 
$20,000, 1932 to 1945 incl., and $25 O00 in 1946. 


MASHASKA COUNTY (P. O. Oskaloosa), Ia. 


peti fll Iai 
R.W. Varley, County Auditor, will receive 


sealed bids until 2 p.1 i 21 
for $200,000 4 ‘ primary road bonds. Due serially 1929 to 1 3 ; incl. 
Purchaser to furnish the bonds A certified check for the bid re- 


quired. Legality to be approved by Chapman, Cutler & Par of Chicago 


MAURICE SCHOOL DISTRICT, 7 oemition Parish P. O. Abbe- 

ville), La.—BOND OFFERING.—J Williams of Parish 
School Board, will receive sealed bids end 1 July 22 for $15. 100 6 «hool 

bonds. Denom. $500. 

MELBOURNE, Brevard County, Fla.—BOND OFFERING David 
Peel, Chairman City Commission, will receive sealed bids until 2 p. m 
July 30 for $30,000 6°% improvement bonds Date Dec. 20 1925 Denom 
$1,000 Due $3,000, Dec. 20 1926 to 1935 incl. Prin. and int J.& D 
payable at the Hanover National Bank, N. Y. City certified check for 
$500, payable to the City Commission, required The legal opinion of a 
recognized attorney will be furnished the purchaser. 


SHRONICLE 








73 
mts 
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MIDDLESEX COUNTY (P.O. New Deane, N. J. —BOND | SALE, 


—QOn July 1 the following two issues of coupon with privilege of registra- 

tion as to principal only or as to both principal and interest) road impt. 

and bridge bonds aggregating $693,000 offered on that date (V. 122, p. 

3635) were awarded to the New Brunswick Trust Co. of New Brunswick 

18 4/48 as follows 

$401,000 ($403,000 offered) road impt! bonds, series 31 bonds, paying 
$4103 003 49, equal to 100.49, a basis of about 4.20 Due on 
July 15 as follows: $20,000, 1928 to 1936 incl.; $23,000, 1937; 
$25,000 1938 to 1944 incl ind $23,000 945 

289 000 ($290,000 offered bridge bonds, p ing $290,748 45 equal to 

100.60 basis of about 4.20 D $10,000, Jul 5 1928 to 
1955 incl and $9,000 in 1956 

Dated July 15 1926 

MILLEDGEVILLE, Baldwin County, Ga BOND 1LE.—The 
$25. 5 coupon paving bonds offered on Ju ] V. 122, p. 3635— 
’ irded to the Trust Co. of Georgia of Atlanta, at premium of 
$ yO, € to 104.17, a basis of about 4.66 Dat Ju 15 1926. 
Due $1,000, July 15 1932 to 1956 incl 

MINEOLA, Nassau County, N. Y.—BOND LI On July 2 the 
$50,000 4 water supply plant bonds offered o hat dat V. 122, 
p. 3635 vere awarded to Pulleyn & Co. of Ne York at 102.63, a basis 
of about 4.27%. Date Aug. 1 1926. Due $2,000, 1931 to 1955, incl. 

MONROE, Walton County, Ga.—BONDS OFFERED Sealed bids 
were recei iby E. P. Nowell Jr., City Clerk, until July 8 for $60,000 5% 
improvement bonds Denos n. $1,000. 

a ROE COUNTY (P. O. Woodsfield » Ohio.—BOND SALE.— 
On. 2+ the following three issues of 5\< coupon bo gvrregating 
baa Ono ch ed on that date \ 122 p. 3491 were awarde to Ryan, 
Sutherland & Co. of Tol Oo ata premium of $1,265, equal to 102.87, a 
basis of about 4.66 
$12,000 road impt. bonds Due $2,000, Oct. 1 1927 to 1932 incl 

1s.000 7 i impt. b a lDue S400) ¢ t ] ; t 1G ine]. 

14.000 road i nt. bonds. Due $2,000, Oct. 1 1927 to 133 incl 

Date June 1 1926. 

MORNINGSIDE (P. O. Hopkins), Hennepin County, Minn.— 
BOND SALI The $10,000 permanent improvement bo offered on 
June SCV 22, p. 3113) were awarded to the Drake-Jone f Minneapo- 
lis 5s at par. 

MORROW COUNTY (P. O. Mount Gilead), Ohio. BOND SALE. 
On June the $72,000 5'4 coupon I, ¢ iH Vo. 11] Section “C" bonds 
offered on that date (V. 122, p. 3372) were awarded to Ryan, Sutherland & 
Co. of Toledo at a premium of $3,725, equal to 105.17, a } s of about 
4.57%. Date July 11926. Due $9,000 Sept. 1 1929 to 1936 ! 

MOUNT KISCO, Westchester County, N. Y. BOND OF FERING.— 
Sealed bids will be recelved until 8 p m. (dayligl aving jul 13 by 
F. Rockwell Matthews, Village Clerk, for the following four i of 44% 
res vis tered bonds, aggregating $214,200 
$147,000 street in 1pt bonds Denom. $1,000 Due on Aue. 1 as follows: 

$8,000, 1927 to 1938 incl.; $7,000, 1939 to 1945 il und $2,000, 
1946. 

24,000 sewer bonds Denom. $1,000. Due $1,000 Aug. 1 1931 to 1953 

incl 

23,000 water bonds Denom. $1,000. Due $1,000 Aug 1931 to 1953 

incl. 

20,200 street impt. bonds Denom. $1,000 except for $200 Due on 

Aug. | an Sore $1.000, 1927 to 1945 inel. and $1,200, 1946 

Date Aug. 2 1926 \ ertified check for 5° yf the amount of bonds, 

required Legality approved by Clay & Dillon of New York. 


MOUNT PLEASANT, Titus County, Tex. 
The State Comptroller of Texas registered on 
5!4% water works bonds. Due serially in 5 to 40 years 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT 
P. O. North Tarrytown) Westchester County, N BOND 
On June 29 the following two issues of 4 ids 


$148,000 offered on that date (V.122, p. 3636 


BONDS REGISTERED.— 
June 28 an issue of $50,000 


NO. 1 
SALE. 
agvregating 


ito Pulleyn & 


coupon bo! 


were awarcdes 





Co. of New York at 101.56, a basis of about 4.2 
$120,000 school bonds. Due $6,000 July 1 1927 to. 1946 inel. 

28,000 school bonds. Due $4,000 July 1 1927 to 1933 incl. 

Date July 1 1926. 

NEWARK, Essex County, N. J.—BOND OFFERING iled bids 
will be received until 11 a.m. (daylight saving time) July 26 by John Howe 
Director of Revenue and Finance, for an issue of 4'4 °% coupon or re stered 
bonds not to exceed $2,000,000, no more bonds to be awarded than will 
produce a premium of $1,000 over $2,000,000 Dated Au. 1 1926 Prin 
and semi-ann. int F.& A payable in gold at the National State Bank 
Newark Due on Aug. | as follows: $40,000, 1927 to 10146 ine 1 $60 
000, 1947 to 1966 incl Certified check for 2 of the 0 t f bonds 
bid for, payable to the Director of Finance, required Bond ill be pre 
pared under the supervision of the United Stats vlortzave Crust Co 
yew York Cit vhich will certif iS to the lineness of the si stures 
of the officials and the seal impressed there d the validut f the bonds 
will be approy ed by Reed, Dougherty & Hoyt of New York. 

NEW BEDFORD, Bristol County, Mass.——-TEMPORARY LOAN. 
The Merchants National jank of ,ew Bedford purchased on July 1 a 
$500,000 temporary loan on a 4.33 discount basis, plus a premium of $12. 

NE Ww SAL EM, Morton County, No. Dak.——BOND OFFERING 
R. Gi. Me rs, City Auditor, will receive sealed bids at the County court 
house in LE indan until 5 p. m July 25 for $25,000 6 coupon municipal 
suditorium bonds Date July 1 1926 De yns. $1,000 and $500 Due 
July 1 as follows: $3,500, 1931; 31,00 932 and 1933; $) 500, 1934; $1,000, 
1935; $1,500, 1936; $1,000, 1937; $1,50 1948 to 1941 inel.; $2,000 i942; 
$1,000, 1943; $2.500, 1944; $2,000, 1945 and $1,000 in 1946 Prin. and int. 
J. & J.) payable at the First National Ban \finneapolis. <A certified 
check for 2 of the bid payable to A. 8 [eier, ¢ Treasurer, required. 
Legality approved by Lancaster, Simpson, Junell & Dorsey of Minneapolis. 

NEW YORK CITY.—TEMPORARY LOAN ISSUED DURING JUNE. 

The City of New York issued short term securities in the aggregate of 
$35,975,000 consisting of special revenue bonds and bills, tax notes and 
corporate stock notes during June as follows 

Speciol Revenue Bonds of 1926. Corporate Stock Notes of 1926 

1 M Int. Kate. d 1 VUaturity. Int. R I 

OOO 21 '27 June 21 j j 

Revenue Bills of 1926. $75,000 eli fe 3 June 17 

15,0 WO Dec 24 2 4 June 2 ) () he zlz - 

lax Notes of 1926. - % : t 

‘ : 150.000 ‘ 21°2 z 
| ) be i 26 y June 2 

Corporate Stock Notes of 1926. | 20 ) ‘ 2 27 J -- 

< ( P D. 9 

j 1 
1,0 ) 2 j 2 ‘ j 7 
) ‘ 


NORFOLK COUNTY (P. O. Portsmouth), Va. 


ne Cier a 


BOND OFFERING 
inti 


k Bo 


ipervisors will receive sealed bids ily 22 for 
$250,000 4 id and bridge bonds. Denom. $1,000 
NORTHAMPTON, Hampshire County, Mass.—BOND SALE.—On 
July 1 the following two issues of 4% coupon bonds, aggregating $102,000 
offered on that date (\ 122, Pp. 3636) were aw \rded_ to R. L. Da x (0. of 
Boston at 100.54 i basis of about 3.90 
340,000 highway permanent pavement bonds Due $8,000 Ju L 127 to 
1931 inel 
62,000 bridge street school bonds Due on July 1 as fo . $5,000 
1927 and 1928 and $4,000, 1929 to 1941 incl 
Date July 1 1926 


OLIVE BRANCH CONSOLIDATED SCHOOL 1% pha: TY P. oO. 


Hernandos), De oto County, Miss.—BOND SAL a2 000 
coupon school bonds offered on June 7 \ 122. p. 2993 were aw de “il to 
the Olive Branch Bank of Olive Branch as 6s at a premium of 31.850 
equal to 106.16 Date June 1 1926 Due se Int. payable J &,D 








———— a 
- ORLANDO, Orange County, Fla.—BON D OFFERING —J. i Stinson, PORT JEFFERSON FIRE DISTRICT (P. O. Port iia. 
Cc ‘ity Clerk, will receive se aled bids until 10 a. m. July 21 for the following Suffolk County, N. ¥Y.—BOND SALE.—On July 6 the following two 
5% bonds aggregating $230.000: issues of 4'4% coupon bonds, aggregating $69,000, offered on that date 
$170,000 paving bonds. Due $17,000 Aug. 1 1927 to 1936. —V. 123, p. ap —were awarded to Brandon, Gordon & Waddell of New 
60.000 sewer bonds. Due $6,000, Aug. 1 1927 to 1936. | \e wk at 100.57: 
Date Aug. 1 1926. Denom. $1,000. Prin. and int. (F. & A.) payable | $4,000 fire house land bonds. 
in gold at the Hanover National Bank, New York City. A certified check | 65,000 fire house construction bonds 


for $2,300 payable to the City required. Legality to be approved by | Denom. $1,000 and $900. Due in 1927 to 1936 inclusive. 
John C. Thomson, New York City. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
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po“geoLA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 


Stanhope 8. Pier, Commissioner of Finance, will receive sealed bids unti 
= issimmee), Fla-—BOND OFFERING.—Samuel Brammar, | 11 a. m. July 13 for $80,887 68 6% street lighting ay stem oS Date 
ecre a ary Board of Public Instruction, will receive sealed bids until Aug. 9 | June 1 1926. Due June 1 1931, optional June 1 192 - on \ 
for $130,000 6% school bonds. Date July 1 1926. Denom. $1,000. Due | for 5% of the bid required. Legality to be appr ved I i" an 

July 1 as follows: $4,000, 1929 to 1950 incl.; $5,000, 1951 and 1952; $7,000 — oe apPrOved by Htores 


; Thorn- 
dike, Palmer re, 
1953 and 1954, and $9,000, 1955 and 1956 incl. Prin. and int. (J. & J.) ; & Dodge, of Boston. 


payable in gold at the Hanover N itional Bank, New York City. A certified 
check for 2% of the par value of the bonds payable to the Board of Public 0b ah ee Multnomah County, Ore.— CORK KH 4 1.9 .—The $297,- 
Instruction, required. Legality approved by Thomson, Wood & Hoffman, £14 assessment collection bonds offered on June 29 (V. 122, p. 3492) 
New York City. ’ ’ were awarded as ome 


$162,000 bonds to A. B. Leach & Co., Inec., of Chicago, and Peirce, Fair & 
OTISVILLE, ong? County, N. Y-- —~BOND SALF.—On July 6 the Co. of Portland, De 





ne d, jointly, at 101.431, a basis of about 4.39% 
following two issues of bonds. aggregating $6.000 offer red on that d: — 135,000 bonds to the Sinking fund at par. 

V. 122, p. 111) were aw urded to Sherw can & Merrifield of New York : P Date July 11926. Due July 11946. The above corrects the report given 
101 01, a basis of about 4.69: in V. 123, p. 111. 


$2,500 fire apparatus. Due $500 July 1 1927 to 1931 incl. 
3.500 fire house bonds. Due $500 July 1 1927 to 1933 incl. POWELL, Park County, Wyo.—BOND S ne. —The $32,000 6% 
Date July 1 1926. . <a sewer bonds offered on June 29—V. 122, p. 3373—were aw: urded 
: to Peck, Brown & Co. of Denver. Due in 10 years. 
PAYNE SCHOOL DISTRICT (P. O. Payne), Paulding County, 
Ohio.— NOTE SALE.—On June 7 the $11,078 6°% net deficiency notes QUANAH, Hardeman County, Tex.—BOND S AL E.—H. C. Burt *& 
offered on that date v. 122, p. 3246) were awarded to Spitzer, Rorick & | Co. of Houston have purchased an issue of $15,000 5% funding bonds at 
Co. of Toledo at a premium of $169, equal to 101.52, a basis of about | par. 0 
5.34%. Date April 1 1926. Due $1,178, April 1 1927 and $1,100, each 
six months from Oct. 1 1927 to Oct. 1 1931 inel. ROCHESTER, Olmsted County, Minn.—BOND SALE.—The $25,000 
’ — 1" : i % coupon sewerage re > Iu. 190 
PELHAM, Westchester County, N. Y.—BOND OFFERING —Seated | 543i £%Pon, aeraraay disposal, lant bonds offered on June 7M. 122, 
bids will be received until 8 p. m. (daylight saving time) July 20 by E. B. He 039.25, equal to 104.15. Date Sept. 1 1924 —— - a i re mium o 
Rich, Village Clerk, for $34,000 4!¢% registered street impt. bonds. | J's p -' omare . sept. Jat. ue serially, int. payable 
Denom. $1,000. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & 8.) : . = = 
payable in gold at the office of the United States Mortgage & Trust Co.., ROCHESTER, N. Y.—NOTE OF FERING.—Sealed bids will be receive: 
New York. Due $3,000 yearly from Sept. 1 1927 to 1937 incl. A certified | until 2.30 p. m. July 12 by J. C. Wilson City Sener. for ge | 
check on a national bank or on incorporated state bank or trust Se aired Rochester notes as follows : . F : : 
for 2% of the amount of bonds bid for, payable to the Village, requirec $58,000 municipal building, as r inanca Cc Cc i 
Bonds will be prepared under the supervision of the United States Mortgage | ) a '92 a ( , as per ordinance of the Common ouncil 
& Trust Company, New York City, which will certify as to the genuineness 25.000 municipal he spital, < Yr ordinance > x Counct 
of the signaturers and the seal impressed thereon, and their legality will be ) op ‘om ospita is per ordinance of the ymmon ouncil 
approved by Caldwell & Raymond of New York. 175,000 subway railr a. as per ordinance of the Common Council March 


_ 24 1925 

PENSACOLA, Escambia County, Fla.—BOND SALE.—The Wm. R. iciibiaiiasi F si cea -. . “a 
Compton Co. of Chicago has purchased the $3 6 ), 000 improve ment bonds | 50,000 wane r Pa eee nt, as per ordinance of the Common Council 
offered unsuccessfully on April 26 (V. 122. p. 2535), paying par for 5% ve 


af SH Notes will be made payable seven (7) months from July 15 1926 ; e 
bonds. Date Oct. 1 1925. Due Oct. 1 1955. Central Union Trust é o., New York City, will be drawn ‘with dod 

PHILADELPHIA, Pa.—BOND SALE.—On July 7 the following three | 424 will be deliverable at the Central Union Trust Co., 80 Broadway, 
issues of coupon or regis tered bonds, aggregating $3 000.000 offered on that Vew York ¢ ity , July 15 1926 Bidade r to state rate of interest, designate 
date (V. 122, p. 3373) were awarded to the Sinking Fund Commission of denominations desired and to whom (not bearer) notes shall be made 
Philadelphia as 4s at 100.551, a basis of about 3.97 payable. No bids will be accepted at less than par. 

—_- oand« ‘ od a a > : s City - 

$1,000,000 SO te nay mye seataad Tek: os the metlion o Se ony RYE, Westchester County, N. Y.—BOND SALE.—On June 4v tne 





ot ; 2 Mn ap , 4 stl Aceon $216 000 coupon or registered sewer bonds offered on that date v. 122, 
am 60 day or ee nengthee « Mn Rn aa Da — 3037) bah ae ab arded to Winsor, Trowbridge & Co. of New_Y oat s4\4s 

We Gays Th ’ aAs Se ' . $219.2 1 ( > ¢ or ate if 

1,000,000 30-year bonds Due July 1 1956 with the option to the city for l 83 20, equal to 101.52, a basis of about 4.14%. Date. aly id 


to redeem at par and accrued int. at the expiration of 20 years | 1926 Due $6, 00 July 15 1931 to 1966 incl, 

from date of issue of this loan, or at any interest period there- | ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND SALE.— 

after, upon 60 days notice by public advertisement. The $500,000 5% series ‘A’ coupon impt. bonds offered on July ae 
1,000,000 15-year bonds. Due July 1 1941. 122, p. 3637—were awarded to Brown, Bosworth & Co. of Toledo gat 
Date July 1 1926. 1, 


97.15) a basis of about 5.39°%. Date Jan. 1 1926. Due Jan, 1 l 1936. AG 

PHOENIX, Maricopa County, Ariz.—BOND SALE.—The $335,000 |" SAN BUENAVENTURA SCHOOL DISTRICT (P. O. Ventura), 
sewer and water bonds offered on July 7 (V. 122. p. 3492) were awarded to | Ventura County, Calif.—BOND SALE.—The $40,000 5% school bonds 
. Sy ndicate oy" . 4 peeworen, Chanute . ( + ~ Z eee and aide st offered on July 6—V. 122, p. 3637—were awarded to the Bank of Italy 
ewart & Co. and the orthern Trust Co., both of Chicago, as sa P Sar . te fod EN es ( : ilk 
100.066, a basis of about 4.49%. Due Jan. 1 as follows: $13,000, 1927 a | of San Francisco, at a premium of $1.678, equal to 104.19, a basis of about 














: x i te 47%. _Date Jul 926 dr $2,001 92 946, incl 
1946 inel., and $15,000, 1947 to 1951 incl. | 600 Zo fate ST ee SS Sal LE 946, incl. fais x 
is ‘ SANTA CRU RRIC ON DI! ey Gg O. Espanola),” Rio 

PINELLAS COUNTY SPECIAL SCHOOL DISTRICTS (P. O. | arriba c Flag nomen Fy eM gS pla Ao geen 

h ppl rriba County, N. Mex.—NO BJ DS RECEIVED o bids were received 
Clearwater), Fla.-BIDS REJECTED All bids received for the following | for the €250.000 6 coupon irrigation bonds offered on June 12 ‘Vv. é "122, 
issues _ S of ~ weer a aggregating $1,870,000 offered on June 23 122, | p. 3115 The bonds will be sold at private sale. 
». 3373 vere reyes ° sinha 
bir 1) ,000 Special Tax School District No. 3 bonds. SCHROON (P. O. Schroon Lake) Tssex County, N. Y-- BOND 

425 000 Special Tax School District No. 12 bonds SALE.—On June 25 the $15,000 registered bridge bonds offered on that date 

350,000 Special Tax School District No. 7 bonds (V. 122, p. 3637) were awarded to the Emerson National Bank of Warrans- 
125 (yy) Specia 1 Tax School District No. 10 bonds bureh at 100.20. Date June 1 1926. 

100,000 Special Tax School District No. 2 bonds. | 

50,000 Specia ‘| Tax School District No. 15 bonds. SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT No. 6 

60,000 Special Tax School District No. 6 bonds (P. O. Sanford), Fla.—BOND SALE The $35,000 6° coupon school 

30,000 Special Tax School District No ® bonds bonds offered on July 6 V. 122, p. 3637 were awarded to the First 

25 000 Special Tax School District No 1 bonds National Bank of Sanford at par. Date July 1 1926. Denom. $1,000. 

25,000 Special Tax School District No. 5 bonds. Due serially July 1 1929 to 1956 incl. Int. payable J. & J. 

PITTSBU RGH, Allegheny County, Pa.—BOND OFFERING SHEFFIELD LAKE SCHOOL DISTRICT (P. O. Lorain) Lorain 
Sealed bids wi vw received until 1:45 p.1 Eastern standard time) July 22 County, Ohio.—BOND SALI On June 17 the $40,006 5%% school 
by John iH Henderson, Cit Comptroller, for the following 21 issues of bonds offered on that date (V. 122. p. 3247) were awarded to W, L. Slayton 
$', > coupon or registered bond aggre@ating $8.766.000 ® ('o. of Toledo Date April 1 1926 Due on July 1 as follows $2 .000, 
$+40.000 funding \"’ bonds Due $28,000 June 1 1927 to 1956 incl. 1927: $3.( 000, 1928 to 1930 incl $2,000, 1931 and $3,000, 19 3 2 to 1940 incl, 

640 OO0 funding Bb ber Due S24 0 June 1 1927 to 1956 i a ee cee eee ae meee ene 

30.000 East Street bridge bond Due $1,000 June 1 1927 to 1956 incl. SIMI VALLEY UNION HIGH SC HOOL DISTRICT (P. O. Ventura) ° 
1,500,000 water bone Due $50,000 June 1 1927 to 1956 inel Ventura County, Calif.—BOND SALE The $30,000 5°, school bonds 

990.000 bridge bonds Due $33.000 June 1 1927 to 1956 inc! offered on July 6—V. 122, p. 3637—were Bane ne to the Bank of Italy 

600 000 sewer bond Due $20,000 June 1 1927 to 1956 inel of San Francisco at a premium of $1,408, equal to 104.69, a basis of about 

600,000 street impt. bonds Due $30,000 June 1 1927 to 1946 incl 1.62%. Date July 1 1926. Due $1,000 July 1 1931 to 1960, incl. 

120,000 Grant Street impt. bonds Due 84.000 June 1 1927 to 1956 ine}. : Da aes ba a 

120,000 Boulevard of the Allies impt. bonds Due $4,000 June 1 1927 to SPARTANSBURG COUNTY (P.O. Spartansburg), So. Caro. 

1956 inel NOTE SALE.—The State Planters Bank & Trust Co. of Richmond has 
150,000 Baum Boulevard impt. bond Dut $5,000 June 1 1927 to 1956 pure hased Aan Is ue of S100.000 tax anticipati ” notes at 4.95 Due 
‘ inc} ' ; ‘ Jan. 5 1927. The above supersedes the report given in V. 124, p. 112 

30.000 Irwin Ave. impt. bonds Due $1,000 June 1 1927 to 1956 incl . . . ‘ , ; : , 

{0.000 Chartiers Ave in pt. bonds Due $1,000 June 1 1927 to1956 inel. ' a CUI A TOR, Hamilton County, x é > “A . ~a ake en 
Au { Nort ve npt nds ics if Jure 1¢ 7 to G56 nel au © TOMOWINE ree tI ue or pon or ree tered ONS axerekaving 

200 000 Li Bm ets at me g £0 O00 Jane 1 1027 to 1946 incl. £149,000 offered on that date (V. 122 p 638) were awarded to the Manu 

1,500,000 City Home and Hospitals bonds Due $50,000 June 1 1927 to fac an 1 & Traders Trust Co. of Buffalo as 4!¢s at 100.199, a basis of 
1056 inel aes a i gQo7 ( j 

IAQ OV) ospital bonds e SS3 () June 997 to 1956 inel. $80,000 water supply bone Due $2,000 July 1 1927 to 1966 incl 

350000 plane ind: Fig Du $10 : rue 1 1927 to 1956 incl. 9,000 water supply bonds Due $1.000 July 1 1927 to 1935, inel 

100,000 public safety bonds Due $20.000 June 1 1927 to 1946 incl. 60 O00 1 hting ystem bonds Due $2,000 July 1 1927 to 1956, incl. 

30,000 Second Avenue impt. bonds Date July 1 1926 

ee Se ea eee peneeey, Sees. Done SPRINGFIELD TOWNSHIP P. O. Springfield), Allegheny County, 

45.000 North and Irwin Ave. Pridge bonds , 1 Pa. BOND OFFERING.—Sealed bids will be received until & p. m 
» Denom. $1.900, $500 and $100, exchangeable at the option of the holder dagttons in Pr tot hal : i cakes Wi Calder, Secretary Board of 
at anv time for 4 re ristered bond or bone s of he same maturit) and of the super . , S7950.000 4 , Mi tosae impt hond Den m 1 000 
denomination of 3100 or 1 multiple th reol not ecco. the he gate Date Aug. 11926. Dueon Aug. 1 follow $50,000, 1931, and $200,000 
Poe — oe o a 1 Tor 2% a th oe = ge f th G cee — id fe + nay: , 14956: optional 825.000 Aug ] 1441] to 1940 inel Certified check for 
therefor. ertilied check r2Z 0 Ww amou!l 0 he bonds | or Aya > =n tL , , . ae . ’ one lio en ft 
ble to the city, required Ls itv will be approved hte d Smith, Shaw patrons Spee ym . Legality api ved by Tow! i, Elliott & Munson of 

& McClay of Pittsburgh, except for the $30,000 E Street bridge bonds, | ° —— 


which wil] be approved by Hawkins, Delafield & Lon afl low of New York. STARK COUNTY (P. O. Dickinson), No. Dak.—CERTIFICATE 
PLANT CITY SPECIAL ROAD AND BRIDGE DISTRICT, Hills. | OFFERING.—A. S. Ward, County Auditor. will receive sealed bids until 


- . ow > ¢ F . la HIGHEST BID The hichest If) a.m. to-day (July 10 for $40,000 certificates « of indebtedne ss. Denom. 
bid received for th $1 100 aa eT ind bridge bond. offered on June 25 $5,000.@ Due on or before Jan. } 1927. 

V. 122, p. 3373 was that of the McDonald Mortgage & Realty Co. of | srarr C OUNTY WATER CONTROL AND IMPROVEMENT DIS- 
Lakeland, which offered $1.074,000, equal to 97.54. This bid wa ron par oe TRICT No. 1 O. Rio Grande), Tex.—WARRANT SALE.—Conn 
condition that the McDona Construction Co. of Lakeland be awarded the Ronee of fam Ae nio has purchased an issue of $86 500 6% general fund 
contract for the paving worl No award has yet been made The bonds warr t 
ire dated Jan. 1 1926, and mature on Jan. 1 as follows: $20,000, 1929 and asran. 

1930; $22,000 193] O29. 295 (hw ; 


i 
1926: S$30.000, 1937 ar 


1 1932; $25,000, 1933 and 1944; $28,000, 1935 and | SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT#NO."9 
d 1938: 835.000, 1939 an 1940 1 ] 


1937 $40,000, 1941 and P. O. Bushnell), Fla BOND 8 ALE The $20,000 6 school} bonds 
1942: $45,000, 1943 and 1944; $50,000, 1945 to 1948, ine usive $60,000, offered on June 17 Vv 22, p. 3 { were taken by the contractors. 
1949 and 1950; $70,000, 1951 and 1952; $75,000, 1953 and 1954 


Date July 11925. Due $1,000 Apr i 1 1928 to 1947 incl 
POMPANO, Broward County, Fla.—BONI) SALE CANCI LLED TEXAS (State of).—-BGNDS REGISTERED.—The State Comptroller 
Ve are now informed that the sale of the 97 50.0006 town bonds scheduled | of Texas registered on June 28 the following two issues of bonds, aggrevating 
for July 15—V. 122, p. 4492—has been postponed indefinitely 


; S7.000 =" oa 
PORT ARTHUR, Jefferson County, Tex.—-BOVD ELECTION 


34.000 6 Knox County Common School District No. 24 bonds.” 


An election will be held on Aug. 7 for the purpose of voting on the question | — ) — ard County Common hool District No. 24 bon 
Jue serially 


of issuing $50,000 improvement bonds. 
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TILLAMOOK COUNTY UNION HIGH SCHOOL DISTRICT | $4.000 in 1934, $6.000 in 1935. $7,000 in 1936, $8.000 in 1937, $9. 000 te 
NO O. Nehalem), Ore. BOND OFFERING.—Henry W. Toh! 1938, $10,000 in 1939, $13,000 in 1940, $14,000, 1941 to 1943 incl., $15,000 


Tsiertes 6) &&. will receive sealed bids until 6 p.m. July 12 for $10,000 5 in 1944, $16.000 in 1945, $17,000 in 1946 and 1947, $18,000 in 1948 and 
school bonds Date June 1 1926 Denom. $1,000 Due $5.000 Dee. 1 1949, $20,000 in 1950 and 1951, $22,000 in 1952, $23,000 in 1953 and 1954, 
1930 and 193] A certified check for $500 required Legality approved | $22 000 in 1955 and $24.000 in 1956. Prin. and int. J. & J. payable at the 
by Teal, Winfree, Johnson & McCulloch of Portland Hanover National Bank, New York City or at the office of the Bond 


Trustees 4 certified check for 5% of amount bid, payable to T. M. 






TIOGA COU NTY P. O. Wellsboro), Pa.—BOND OFFERING tiherd, Secretary, required 
Sealed bids will be received until 1 p. m. July 23 by S. Y. Doumaux, Clerk These are the bonds offered on June 14 at which time all bids were 
of Board of County Commissioners, for $200,000 44%°% coupon highway rejected V. 122, p. 3493. 
bonds Deno $1,000 Date July 1 1926 Int. J. & J Due $20,000 
Jan. 1 1928 to aT 137, incl. These bonds were originally offered on July 2 VALIER, Pondera County, Mont.— BOND OF FE RING —F. Dunell, 
(¥. 123. vp. 112 Town ¢ lerk will receive sealed bids until 8 p. m. July 27 for $16, 000 | 54S 

coupon funding bonds. Date Jan. 1 1926. Denom “$500 Prin. and int. 

TIPPECANOE COU INTY P. O. Lafayette), Ind.—BOND OFFER- | (J. & J.) payable at the Town Treasurer's office or at Kountze Bros., N. Y. 
ING Sealed bid ceived until 2 p.m. July 16 by Clyde I Mor City at option of holder A certified check for $1,000 payable to the Town 
gan, County Tr rer for $8,200 44%% Perry Township road bonds. | required tids to be made for either amortization bonds or serial bonds. 
Due semi-annual! n 1] to 10 years Amortization bonds the first choice. 

TOOMBS COUN TY (P. O. Lyons), Ga BOND SALE.—A syndicate | WAGRAM, Scotland County, No. Caro.—BONDS NOT SOLD.—The 
composed of the Citizer & Southern Co of Savannah, J. H lilsman & two issues of 6 coupon bonds aggregating $50,000 offered on June 29— 
Co., Inc. and the Robinson-Humphrey Co., both of Atlanta have purchased V. 122, p. 3493-—were not sold on that date 
an issue of $300,000 4 road bonds Date Jan. 1 1926. Denom 
$1 .900 Due Jan. 1 as follows: $1,000, 1927 to 1931 incl.: 35.000. 1932 WALLA WALLA SCHOOL DISTRICT NO. 1, Walla Walla County, 
to 1936 incl.: $10,009, 1937 to 194] incl.; $12,000, 1942 to 1946 incl. and | Wash. —-BOND SALE The $90,000 coupon school bonds offered on June 
$16,000, 1947 to 1956 incl. Prin. and int. (J. & J pay: able at the Fulton | 26-—-V. 122, p 4 were awarded to Fraser, Goodwin & Colver of Seattle 
National Bank, Atlanta Legality ‘approved by Storey, Thorndike, Palmer | 48 44s at a premium of $2443, equal to 100.27 Denom. $1,000 Due 
& Dodge, Boston. serially in 2 to 20 years Int. payable F. & A 

ad f f f > 

Financial Statement. WAPELL ° COUNTY (P. O. Ottumwa), lowa.—BOND SALE.— 
Actual \ slue ane - err eee eee rece ce=-= - - $10,000,000 Ring heim & 0. of Des Moines purchased on June 28 an issue of $200,000 
: essed value 1925 - - - ------ 4 fos 400 ! roat *S nds at a premium of $910, equal to 100.45, a basis of about 
Tot il bonded debt (this Issue ORT icseads i 300 ,000 7 ‘Date July 1 1926 Due May 1 as follows: $38,000, 1927: 829.000, 

Population (1920), 143,597. 1928; $4,000, 1930; $7,000. 1931; $10.000, 1932: $12,000, 1933; $16,000, 

TOPEKA, Shawnee County, Kan.—BOND OFFERING rp 7 14 4 $5 .000 19:35; $11,000 1936 $1 4.000 1937: $12,000, 19 38 , $10 000, 
Stevens, Finance Commissioner, will receive sealed bids until 10 a. m 19°39; $13,000, 1940 and $16 000 in 1941 Legality approved by Chap- 

. 4 yo , 4 F Cutler & Parker of Chicago George M. Bechtel & Co. of Davenport 
July 13 for $84,025 39 paving bonds Date July 1 1926. "bee w bas Man ? I 


offering a premium of $905, was the only other bidder 
TRENTON, Wayne County, Mich.—BOND OFFERING.—S — WAYNESBURG SCHOOL DISTRICT (P. O. Waynesburg), Greene 


bids will be received until 7:40 p. m. July 12 by Leonard Frebes. Vil 


Clerk, for the following two issues of 6° bonds, aggregating $101.529 County, Pa.—BOND 5 ALE On June 29 the $200 O00 14 7 coupon or 
SD Ss 1] 50 pavetTne nt intersection bonds registered school bonds offered on that date \ . 122 p 3247 ) were aw arded 
78.727 87 pavement bonds | to the National City Co. of New York ata premium of $818, equal to 
Date July 12 1926. Due in 1 to 4 years. Certified check for 1% of | 100-409, a basis of about 4.21%. Date July 1 1926. Due on July 1 as 


4 : A uv cy] gS? (yy f 7 ¢ 109 £3006 gor £5,000 930 ‘ 93 j 2 
the amount of the bid, payable to the Village, required Gon 1! 035 nt 1930 | 310 300. 1040 te 1043 Re: $1] ! 000" 1944: 
TROY, Rensselaer County, N. Y.—BOND SALE.—On July 1, the $10,000, 1945; $8,000, 1946; $10,000, 1947 to 1950 incl. and $14,000, 1951. 
following two issues of 44% ©, coupon or registered bonds, aggregating $70.- m 

000 offered on that date (V. 122, p. 3639) were awarded to J. S. Bache & WEATHERSFIELD TOWNSHIP (P. O. Niles) Trumbull County, 
Co. of New York at a premium of $2,253.93, equal to 103.21, a basis of | Ohio. —BOND OFFE RING —Sealed bids will be received until 1 p. m- 





about 4.10° July 19 by Luth er Campbell, Township Clerk, for $40,000 4°¢%% viaduct 
$20 000 public school impt. bonds. Due $1,000 July 1 1927 to 1946 ine} bonds Denom $1 000. Date July 1 1926. Prin. and semiann. int. 
50,000 Prospect park swimming pool bonds. Due $2,500 July 1 1927_to A. & O.) pa vable at the Savings B ink Co., Niles Due $1,000 April and 
og incl Oct. 1 1927 to 1946 incl. A certified check for $500, required. 
Date July 1 1926. 
WEL LESL EY, Norfolk County, Mass.——TEMPORARY LOAN.—The 
TROY, Miami County, Ohio.—BOND SALE.—On July 3 the $55,000 | First. National Bank of Boston purchased a $50,000 temporary loan on a 
% coupon waterworks bonds offered on that date V 122, p. 3374 3.46 ; discount basis. 
were wat rded to W. L. Slayton & Co. of Toledo for $55.07 equal te ‘ . , saute ‘tiaeeden 
100 13. a basis of about 4.48‘ Date More : : 1‘ $08 Due a Se nt. ; per WESLACO, Hidalgo County, Tex.— WARRANTS VOTED .— At an 


| . 

follows: $2 500. 1927 to 1936 incl. and $3,000, 1937 to 1946 incl | election held on June 10 the voters authorized the issuance of $225,000 
. saith , -~- | fundir street and water warrants. 

| UNION COUNTY (P.O. Lake Butler), Fla.—_ BOND OFFERING WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE.— 
Howard, Chairman Board of Bond Trustees, will receive sealed ay ur £ The $1 oe 000 5% improvement bonds offered on July 1—V. 123, p. 113— 
2 p.m. Aug. 3 for $360,000 6% road bonds. Date Jan. or July 19 2. 6. | we ded to a syn licate composed of Eldredge & Co and Halsey, 
Denom. $1,000 Due $1,000 in 1931; $2,000, in 1932; $3,000 in 193 o. both of New York Cit and Wright Wertow & Co. of Orlando 
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J. R. MASON & CO. 


Merchants Bxchange. Sutter 6620,San Francisce 


We Specialize in Ouvrsr house in America pecialiing ||! HENDERSON 


-EXEMPT 


City of Philadelphia IRRIGATION DISTRICT BONDS HELM & CO., Inc. . 


3 Prior in lien to first mortgages 
; on the best land in the West. 
3148 Your inquiry is cordially invited 








Me mt bers 
Rubber Lzchange 
41s of New York. 





4lis We specialize in California Rubber Exchange 
5 Municipal & Corporation Cl ‘ H 
s S460 18! 2 BONDS tearing Ouse. 


51,48 
Sls DRAKE, RILEY & THOMAS 


e Van Nuys Building Cr ude Rubber 
Biddle & Henry LOS ANGELES 


106 South Fifth Street Long Beach Pasadena Santa‘Barbera || Rag hber Futures 
Philadelphia i 

















Prisate Wire to New York Quotations and Information 
Cali Canal 2487 on Pacific Coast Securities Weekly Market Letter 
_- : Established 1858 








SUTRO & CO. es 


Members 
San Francisco Stock and dee - d Exchange 





San Francisco akland 
PACIFIC COASV 410 Montgomery St, Oakland Bank Buildi 44 Beaver Street 
Private Wire Service 12th and Broadway 


ule : on New York 


f Phone BOWLING GREEN 63200 


-, ||A. A. Housman-Gwathmey 
unter, Duin &Go, | & Company 


Gocsmmne a Pacific Coast Securities 


Corporation Members 


Municipal N.Y. Steck Exch. Los Angeles Steck Bxeb. MUNICIPAL—CORPORATION 
San Francisce Steck & Bond Exchange 


BONDS . | and ether leading Exchanges BONDS 


Private Wires to Branch Offices at 
“California Issues a Specialty” 





























San Francisco Los Angeles} 
Portland, Ore. Seattle 


San Francisco oa hte | Tacoma Pasadena WILLIAM R. STAATS co. 


Spokane 
. LOS ANGELES 
Stocks - Bonds - Grain - Cotton SAN FRANCISCO PASADENA 


, SAN DIEGO 



































Jury 10 $926.) 


at 95.47. a basis of about 5.88%. 


$100,000, 1928 and $180,000, 1929 to 1936 incl. 


WEST PIONEER SCHOOL DISTRICT No. 70 (P. O. Vancouver), 
Clarke County, Wash.—BOND S AL E.—The State Finance Commission 
has purchased an issue of $2,500 514% school bonds at par. 


WEST SPRINGFIELD, Hampden County, Mass.—BOND SALE.— 
The National City Co. of New York has purchased an issue of $50,000 4° 
Due in 1927 to 1931 incl. 


WEST VIEW, Allegheny County, Pa.—BOND SALE.—On June 29 
aggregating $65.000 offered 
awarded to R 
50, equal to 103.09, a basis of about 


highway bonds at 100.32. Date June 1 1926. 


the following two issues bey 1'¢% coupon bonds, 
on that date (V. 122, 3494) were 
ey ade lphia, ata Sreueioan of $2,012 


$45 >, $00 borough bonds. 


Date July 1 1926. 


THE CHRONICLE 


Due July 1 as follows’ 


Montreal and Quebec. 


285 


$110,000 5% 30-year serial bonds in denom. of $100, $500 and $1,000 each. 
The bonds are dated July 1 1926 and are payable at Cap de la Madeleine, 


' Me? Loranger, | Secretary-Treasurer. | 





until July 12 by D 


up to noon 


July 
J. Clark, 


Clerk. 


M. & Co. of 


Synder 
Due in 15 years. 


FOAM LAKE, Sask.—BOND § 
town bonds offered on that date tv 12 22, p. 3494) were awarded to the Great 
West Life Insurance Co. of Winnipeg at a premium of $380, equal to 103.30. 


og nag a ue.—BOND OFFERING.—Sealed bids will be received 
. Morris, Town Clerk, for $215,000 impt. bonds. 4 


DUNNVILLE, ¢ Ont.—BONDS OFFERED.—Sealed bids were received 
7 for the purchase of $45,000 5% 


10-installment bonds. 
aa 


ALE.—On June 23 the $11,500 64% 


Due on July 1 as follows: $5,000, 1934 and FREDERICTON, N. B.—BONDS AUTHORIZED.—The_ Council 
$10,000, 1942, 1948, 1953 and 1955. authorized the issuing of $25,000 waterworks bonds. e wi aid is 
0,000 borough bonds. » $5 2 , an 951. ae 
39,000 boron h bond Due $5,000 July 1 1934, 1942, 1948 and 1951 HALTON COUNTY, Ont.—BOND OFFERING.—Sealed_ bids will 
, be received up to noon July 20 for the purchase of $18,000 5% 15-year 
No T AND eo hee FRACTIONAL SCHOOL DISTRICT | bonds. W. Panton, Clerk, Milton, Ont. s @ 
° Pontiac, R. No. 7), Oakland County, Mich.— 
BONDS OFFERED.—Sealed bids were received until 8 p. m. July 9 by et ht pdt Que.- 
T. M. Nelsey, School Director, for $12.009 4%. 4%, 434 or 5% sc hool ph Se 16 by 3. B. 
bonds. Denom. $1,000. Date Feb. 1 1927. Prin. and interest payable | ment yonds. 
at the Pontiac Commercial & Savings Bank, Pontiac. Due Feb. 1 1939. 


WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. O. 


-BOND OFFERING.—Sealed bids will be received 
Heureux, Secretary-Treasurer, for $57.600 improve- 


MONTREAL PROTESTANT CENTRAL SCHOOL DISTRICT, Que. 
—BOND OFFERING .—Sealed bids will be received until 


12 m. (to be 


Nd at : = +4 TE DE a ‘ 2 opened at 2 p. m.) July 14 by W. E. Dunton, Secretary Treasurer, for $1, 
pe meter wi mre pany ; be one REGI STERE i : The aan . —e 400,000 5% school bonds. Denom. $1,000. Date May 1 1926. Prin. and 
eR ly registered on June 30 an issue of $40,000 5° school bonds. ue | semi ann. int. (M. & N.) payable at the Bank of Montreal, Montreal or 
serially Toronto. are on May 1 as follows: $20,000, 1927 to 1930 incl.; $30,000 
w ( 1931 to 1937; $40,000, 1938 to 1942 inel.: $50,000. 1943, to 1946 inel.; 
Angee Ci Hoey DISTRICT, Los Angeles County (F. O- Loe | $60,000, 1947 to 1050 incl.: $70,000, 1951 to 1952 incl.: $80,000, 1953 to 
on June 28—V, 122, p. 3639—were awarded to the Wm. R. Staats Co., | 1955 incl. and $90,000, 19: 56. A certified check for 1%_of the bonds bid 
of Los Angeles. Date June 1 1926. Due $1,000, June 1 1927 to 1950 | for, required. az dies 
incl.; $3,000, June 1 1951 to 1958 incl. and $2,000, June 1 1959. eo ed AMBROISE, Que.—BONDS OFFERED.—The municipality of 


YAKIMA, Yakima County, Wash.—BOND SALE.—William P. Harper 


of $17,000 5% 


Ambroise parish received bids up to 8 p. 
20-year serial 


m. July 


10 for the purchase 
bonds in denom. 


of $100 


and $500 each, 

& Son of Seattle have purchased an issue of $1,050,000 5°% water revenue | and dated June 1 1926. A. E. Asselin, Secretary-Treasurer 
bonds. Dat, June 1 1926. Denom. $1.000. Due June 1 as follows 2 a arama ony 
$18,000, 1932; $21.000, 1933; $24,000, 1934; $27,000, 1935; $30,000, 1936; ST. JOSEPH d’ALMA, Que.—BOND OFFERING .—Sealed bids are 
$34,000, $1937 $3 38,000, 1938: 842.000, 1939; $46.000, 1940: $50,000, 1941; invited up to July 12 for the purchase of $100,000 bonds dated May 1 1926, 
54,000, 1942; $58,000, 1943: $62,000, 1944: $66,000, 1945: $70,000, 1946; | and payanle at St. Joseph d’Alma, Montreal and Quebec. Alternative bids 
$74,000, 1947; $78,000, 1948: $82,000, 1949: $86,000, 1950 and $90,000 | are asked for 30-year serial bonds at 5 or 5! interest, and for 10-year 


in 1951. Leg: lity approved by Preston, 
Financial Statement. 
Actual valuation taxable property 
Assessed valuation, 1925 (one-half of 
Total general bonded debt- 
Less general obligation water bonds 


Thorgrimson & Turner of Seattle. 


actual)... 


5or 5 


SANDWICH, Ont. 


serial bonds at 


ee $24,698,816 | July 12, for the 
sb 349 408 | E. R. North, Clerk. 
1,220,500 


$450,000 00 





6% interest. J.E 
—BOND OFFERING 
purchase ; 


SASKATCHEWAN SCHOOL DISTRICTS, Sask, 


Cote, Secretary-Treasurer. # @ 4 


Sealed bids are invited up to 


of $80,000 20-instalment school bonds. 


5 le! 


BOND SALES— 


Less sinking funds 161.457 00 The following according to the *‘Monetar imes Toronto is a list of 
Net debt _ . Shes 609.043 | se hoo 1 di trict bond $s reported so ld by the Local Go Hi nt Board from 
Water revenue bonds (this issus 1.050.000 | une 7 to 12 (apo 94,009 oO” % 10 ve ars ~ Nay & James’ wyre es 
, ix 99 -eNnsus aed ation 1096 stim: . 9 ri +.300 5 / 5-years to C ‘ross & ‘oO tedvers, $23,000 5% 20- 
Population, 1920 censu 18.539; population, 1926, estimated, 23,000. | ears, locally: Royal Rock, $1,200 6% 10-vears to Geo. Moorhouse & Co.; 
YORK COUNTY (P. O. York), Pa.—BOND SALE.—On July 6 the | Bemersyde. $4.6C0 5 15-years to Houston, Willoughby & Co.; Forest 
$500.000 414% coupon Series C road bonds, offered on that date (V. 123. | Grove. $900 6° 10 years to Rosetown Sinking Fund 
p. 113), were awarded to Graham, Parsons & Co. of Philadelphia at 102.56 BONDS AUTHORIZED .— The following according to the same paper is 
a basis of about 4.07°2. Dated July 15 1926. Due on July 15 as follows a list of school district bonds authorized by the Board during the same 
$25.000, 1931: $50,000, 1936; $75,000, 1941: $100,000, 1946, and $125,000, pe riod: Canada, $1,300 not exceeding 7° 10-instalments; Actonvale, 
1951 and 1956. $5,000 not exceeding 6°) 20-years; Cherry D: ile, $1,500 not exceeding 7% 


YORK TOWNSHIP (P. O. Powhatan 


Belmont County, Ohio. 


10-vears; Garden River, $5,800 not exceeding 7 “ 


2(- instalments; Langenan, 


b ‘ ~ He y- J s+ | 1.500 not excee 7° Maybridge, $1,000 not exceeding 7% 
BOND SALE On June 29 the $15,000 ¢ "Or impt. bor red on | 31,500 not exceeding . 10-years; M “ y , : ty A, 
that date (V. 122, p 494 roel ‘awarded i. seneemgund & Mayer of 10-years; Mervin, $3,500 not exceeding 7‘ 10 years; Piche, $3,000 not 
Cincinnati for $15,956 50 equal to 106.37, a basis of about 4.78%. Date exceeding 7° 15-instalments; Pontiac, $2,200 not exceeding 8% 10 hg 
July 11926. Due each six months as follows: $500 April 1 1927 to April 1 Mitchellton, $1,300 not exceeding & 9 years, Unity Town, $20,000 524 7% 


1930 incl.; $1,000 Oct. 1 1930 to Oct. 1 1935 inel. 


ie 


CANADA, 


BRAMPTON, Ont.—BOND SALE.—On July 


bonds offered on that date iV. 123, p. 113) were awarded to Gairdner & | received up to poo 

Co. of Toronto as 5s at 99.27, a basis of about 5.06% Due in 30 years. road bonds. W. J 
BURNABY DISTRICT, B. C.--BUNDS DEFEATED.—The rat WINDSOR, Ont. 

payers defeated the $128.000 water works by-law 000 school bond by-law. 
CAP DE LA MADELEINE, Que.—BOND OFFERING.—The School YORK TOWNSHIP, Ont. 


Commissioners will receive bids up to 7 p. m 


and $500 April 1 1936. 


its Provinces and Municipalities. 


5 the $43 


July 


20-yvears; W indthorst, 
exceeding 6° 





5% 


,000 high school 





20 for the purchase of a $614.000 school bonds 


$17,000 5K! 
10-inst: iments. 
SHAWINIGAN FALLS, Que. 
be received until July 14 by A. 
5% improvement bonds, 
WESTBOURNE R. M., Man.- 
July 6 for the purchase of $10,000 6% 
. McGregor, Secretary 


by 


20-years; St. Front, $1,200 not 


Sealed bids will 
Treasurer, for $59,000 


_BO VD orr renting. 
. Meunier, Secretary 


BONDS OFFERED Sealed bids were 
30-installment 


Treasurer, Gladstone, Man. *# 
2s 


Cyan 
BONDS APPROVED.—The Council passed a $375,- 


-BONDS APPROVED.—The Council passed 


law. 





NEW LUANS 


LLLL LOL LILO DDO PLL PO 


$34,000 


VILLAGE OF PELHAM, 
WESTCHESTER COUNTY, NEW YORK, 


Street Improvement Bonds 
Notice hereby 
Villaae 


is iven that the Be aC 
sof Pelnat. to the jul 
. Will on the 20th a3 
‘clock P.M Da ght 

Village Office, 198 Sp arke 
ige, receive sealed proposals 
for the following 1‘ sue of bonds of said Village 
dated September 1426 
£34,000 Street FF... Bonds Maturing 

Three Bonds on September 1 of Each of the 

Years 1927 to 1937, Inclusive, and One 

ond on September 1, 1938. 

All of the bonds will be in registered form, in 
the denomination of $1,000. and will bear interest 
at the rate of four and one-half per centum 
annum, payable March 1 and September 1 
each year, principal and interest being 
pa 3 of the United States Mort 
gag . New York City, in gold 
The bond will be prey 

sion of the United States 
Company, of New York City, 
as to the genuineness of the si 


Avenue, in said Vill 


offic 
‘ & Trust Compat 





and seal 


matures 


thereon, and their legality will be approved by 
Messrs. Caldwell and aymond of New York 
City, whose opinion as to legality will be furnished 


to the leew peed without charge 
The Board reserves the right to reject any and 
all bids, and any bid for less than par and accrued 
interest will be rejected The purchaser will be 
required to pay for said bonds at the office of the 
United States Mortgage & Trust Company, in 
the City of New York, on the 15th day of Sep- 
tember, 1926 Proposals must be unconditional 
and are desired on forms which will be furnished 
by the undersigned, or by said United States 
Mortgage & Trust Company, and a certified 
check on a national bank or an incorporated 
state bank or trust company of the State of New 
York for two per centum of the par value of the 
bonds bid for, payable unconditionally to the 
order of the Village of Pelham, must accompany 
each bid, as security for the performance of the 

bid, if accepted. 

By order of the Village Board. 

E. B. RICH, Village 


Clerk. 
Dated: Pelham, N. Y., July 6, 1926. 


of 


NEW LOANS 


PP LAL POLL 


$200,000 
Union Free School District No. 1 


Town of Caldwell, Warren Co., N. Y. 


5‘; Coupon Bonds 

Sealed proposals will be received by the Board 
of Education of Union Free School District if he 
Town of Caldwell, Warren County, New York, 
at Lake George, New York, up to 8 oO CLOCK 
P. M. DAYLIGHT SAVING TIME, ON THE 
2ist DAY OF JULY, 1926, for the purchase of 
the following described bonds of said Board of 
Education: 
$200,000 coupon bonds, 
nomination 31,000, 


dated July 1, 1926, de- 
interest five per centum per 
annum payable semi-annually December 1 and 
June 1, and maturing in numerical order five 
bonds on December 1 in each of the years 1929 to 
1942 ine. and ten bonds on December 1 in each 
of the years 1943 to 1955 ince. 


Principal and interest payable in gold coin or 


lawful money of the Un ited States at the First 
National Bank, Lake George, New York, in New 
York exchar we or at the al York Trust Com 
pany in the City and State of New York at the 


option of the holder 

Bonds will be registerable as to principal only or 
as to both principal and interest. 

No bid for less than par value and accrued 
interest or for less than the total amount of bonds 
offered will be considered. The right is reserved 
to reject any and all bids. Any bid not complying 
with the terms of this notice will be rejected. 

Each bid must be accompanied with a certified 
check drawn upon an incorporated bank or trust 
company in the State of New York or a cashier's 
check of such bank or trust company and payable 
to the order of Emmet Archibald, Treasurer, for 
$2,500. The deposit of the successful bidder will 
be credited upon the purchase price. Checks of 
unsuccessful bidders will be returned on the award 
of the bonds. 

The approving opinion of Clay & Dillon, Attor- 
neys, of New York City, will be furnished to the 
yurchaser, without charge. 

Jated, Lake George, N. Y., July 6th, 1926. 
OF U tap 


BOARD OF EDUCATION 
DISTRICT No. 


FREE SCHOOL 
TOWN OF vAu sDWELL, W ARREN 


COUNTY, N. 


By FRANK H. SMITH, Clerk. 


FINANCIAL 








& Cia 
AERe ERT Rete wo 


Exempt 
From Federal Income Taxes 


544% Municipal 
Gwnership Certificates 
of 


St. Louis, Missouri 
Kansas City, Missouri 
Les Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C.HELTER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanever 0267 














CHAPMAN DE WOLFE Co. 


361-363 Montgomery Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information amd Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 
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[Vou. 12% 


COTTON GRAIN, SUGAR AN’ COFFEE MERCHANTS AND BROKERS 





©orn Paul Schwarz 


A. Schierenbere 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
New York Cocoa Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotten Association 


Chas. O. 











Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchang¢ 
New York Preduce Exchange 
Rubber Exchange of New York, 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 
Liverpool Cotten Association 


3, Inc. 


Inc. 





Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Censignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cetton Exchange 
Members Liverpoo! Cotton Ass'n 
509 Cotton Exchange Bidg. ° , NEW YORK 











Geo. H. 


M*Fadden & Bro. 











NEW YORK 
Dealers in Americ 


Societe 


N. V. 


ortation 
den’'s Cie., 
Geo. H. McFadden & 


m 


McFa 





| Juan Par y 
Fachiri 
| 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 


Johnson & Turner, Ltd., Lisbon 
Cia., Barcelona 


C o., Milan 
Zellwe « Co., Zurich 
Geo. H. ‘McFadden Seuth American Company, Inc., Lima, Peru 


Geo. H. McFadden & Bro. 's Agency, Central P. O. Box 55, Osaka, Japan | 


PHILADELPHIA 
The New York Cotton Exchange 


an, Egyptian and Foreign Cottons 








et de Commission, Havre 
Rotterdam | 


Bros.’ Agency, Gothenburg 




















Members New York Cotton 
New York Coffee & Sugar Exchar 
New York Produce Exchar 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


we, Inc. 











W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
€0 Beaver St., New York 


1D xchange 


ge 
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USE AND CONSULT 


Classified Department 


(Opposite Inside Back Cover) 


_ James Talcott, Inc. 


Founded 1854 
Factors 


Entire Production of Textile Mills 
Sold and Financed 


225-4th Ave. 


icle 








New York City 











FINANCE ACCO 


General 


Offices, 





L.F. DOMMERICH & CO. 
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and expenses of United States railroads for the latest month (May) and for 

the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


r | NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at}Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


: These Inter-State Commerce returns also make it possible for us 
Full Details. 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 

Cents Discarded. -;. : 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Company Returns To make this publication absolutely complete, we add statements 
Alun: Cina. at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Other Returns The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Continued. 


Only f As in the case of our numerous other Supplements or “Sections,” 

ded all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to ‘‘Chronicle’”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 











WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine STREET 136-138-140 Front SrrREEtT 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR MAY AND FOR THE FIVE MONTHS ENDING WITH MAY. 


In the following we furnish detailed figures of earnings and expenses for May 1926, as compared with 
May 1925, and also for the five months ending with May in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 




















{ Akron Canton & Youngstown Ann Arbor Baltimore & Ohio 
| Month of Mey — —-Jar, | to May 31— — Month of May-— —Jan. 1 lo May 31— Includes Coal & wy 
EARNINGS. | 1926 5 19 26. 1925 1926 1925 1926 1925. -—Month of May-— —-Jan. 1 to May 31-—— 
$ < % $ z $s x 1926 1925 1936. 1925 
Freight revenue at 268 400 262.510 1,2 158 144 1,157,933 465.655 432.796 2.208.965 2.053.439 16.586.583 15.151,6493 79.519.076 73,936,499 
Passenger revenue_.. 371 444 1.977 2319 18.516 22 BSG 12% 697 142.927 2.301.451 2.261.040 10.718.865 10,740,013 
Tot., incl. other rev 280 342 272,245 “y 320 9S] 1.216.124 1499 266 : 4171 S02 “9 192.045 i) 265.718 20.258.489 18.687.410 96,347.914 90,901,961 
Expenses— Maint.way 51.660 35.189 4, 25) 171.658 9 t Fy ”) 210 483 178.189, 2.300.765 2.150.991 11.5092.307 10 753.180 
Maint. of equipni't- 34.024 25.043 149.674 125.89 98 799 82.542 501.294 439.047 4.792.931 4,381.223 22,884,834 22,345,349 
Traffic expenses G KYO 10.902 57.127 54.525 ] Gs] 9 894 57.781 50.659 385.613 $81 247 1.963 526 , 881,475 
Transportation exp 77 O62 67 .240 3&8 IRI 6.424 196.677 167.077 1.023.535 948.600 | 6.779.459 6.652.533 35.136.212 34.219,510 
Tot.exp.,ine).oth. 185 767 149.356 915.634 744.329 3K) 0 7 248 a R51 .984 e 682.950 14.999.640 14.248.007 74.994.619 72.567.206 
Net from railroad 94 575 122.889 105.347 171.795 119.166 144.454 550 061 582.768 | 5.258.849 4,429.403 21.354.295 18.334.755 
Taxes 19.150 13.333 93 500 65.718 22, 760 20,900 115,560 93 023 879.218 844.549 4.420.504 4,215,639 
Uncollectible revenue. Cr57 RO] 689 1.113 | 133 70 250 2,549 2.263 16.897 : 21,284 
Net after taxes, &c. 75,482 108.755 311,158 404.964 96 393 123,421 34.431 489.495 | 4.376.982 3.592.591 16,915,894 14,097 832 
Net after rents 41,231 73,178 149,439 240,258 79.862 123.490 358.655 103,127, 4,061,279 3,184,866 15,542.440 12,379,808 
Aver. miles of r'd oper 17] 171 171 171 293 293 293 293 5,294 5,292 5.294 5,292 
Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 
} Month of May —Jan. 1 lo May 3)- Afonth of May Jar. 1 to May 31— —Month of May -— —Jan. 1 to May 31-— 
EARNINGS. 1926 1925. 1926 1925 1926 1925. 1926 1925. 1926 1925. 1926. 1925. 
> % $ $ $ 3 $ bs b 3 $ $ 
Freight revenue 210,871 209,657 1,048,374 1,059,572 163 349 142,503 818,013 TOGMIOl 8 eusene 8 8=«ce6dne ceben © eaeee 
Passenger revenue. | 5H} ,.250 56.434 256.523 275.703 67 .266 67.192 343.058 342.208 : ae ee eee 5 
Tot., incl. other rev. | 286.070 288,104 1.402.754 1.421.790 161 065 943.313 1.318.895 1.262.771 324,293 301.448 1,478,077 4 441,859 
Expenses— Maint.way | G4 663 7.434 7 107 lsd | 4.418 24.187 189,972 152,151 39.326 43.141 169,363 174,890 
Maint. of equipm’'t. | 16,025 7a l 212,562 241,495 57 O82 18.154 238,152 226,201 36,1909 16,245 16! 461 183.925 
Traffic expenses | 10,100 10,487 50,51) 50,205 11.008 10.986 54.815 50.647 2.040 1 835 9.674 9.617 
Transportation exp. | G84] 94.133 184 535 477.178 93 863 85.694 176.342 478,701 158.611 155,012 813,463 830.618 
| = 2 —— 7 : — : oe Ae —~—y— J 
Tot.exp.,incl.oth. ; 99 315 194.154 1,184,119 1,023,791 211,317 185.139 1,040,899 984.897 255,812 231.226 1,236,651 1,275,937 
Net from railroad 13,245 93,950 219,635 307 994 19.748 58,174 277 996 277 874 68.4581 70,222 241.426 165.922 
Taxes : 24,249 26,569 137 056 140,03: 16,199 17.496 75,069 76.472 53 456 42,828 238.410 201,723 
Uncollectible revenue. | vy ; 157 297 l 225 379 pa ; roo 35 __ 207 
Net after taxes, &c_ t6 2 07,078 BY 422 256,770 33.548 10.678 202.702 291 032 15,025 27 .394 2.981 36,008 
Net after rents 31 45 ‘ 92 72+ 286 547 23,436 29,929 - 141,319 144, 174 109.407 124,253 486,793 $29,822 
Aver. miles of r'd oper. | 141 7 { N id] 141 93 93 43 93 80 sv 80 80 
Atchison Top & Santa Fe System Atlanta Birmingham & Atlantic Bangor & Aroostook 
Atchison Topeka & Santa Fe Month of May Jan. 1 to May 31— —Month of May—— —Jan. 1 to May 31— 
EARNINGS. ——Monih of May Jar. 1 to May 4 1926 1925 1926. 1925. i26. 1925. 1926. 1925. 
1026 2) 1926 s s $ $ s s .; s 
Freight revenue______|10,713.356 9 R86 098 52,052,805 50 380 173 3 340,525 328.084 1,963,922 1,835,881 473,502 550.906 2,771,198 2,992,710 
Passenger revenue___! 3,199,135 $.277,.530 15,822,308 15,769.384 38 858 : 35.854 200,674 185.464) 63.096 — 40,737 a 373 451 it 306,800 
Tot., incl. other rev. 15,153,473 14,404,100 73,990.245 72,470,457 ~ 425 528 394.266 2,409,459 2,182,526 565.845 615.894 3,269.048 3,439,306 
Expe nses— Maint. way| 2.045.246 2.658.395 11,575,739 10,767,926 107,145 80.731 513,446 417.074 98,153 101.816 512,710 535,512 
Maint. of equipm't.| 3.129.947 3,346,188 15,507,995 16,830,707 76,298 93 146 452.485 184.379 100,152 114,609 617.129 999 265 
Traffic expenses_ 370.591 346,548 1,795,701 1 697 256 29 9S! 24,155 136,736 116,028 5,397 5.869 25,332 25,162 
Transportation exp 4.742.617 4,827,943 24 047258 24 659,048 172.490 161,010 896.792 873.706 131,878 148,711 845,514 897,098 
Tot exp.,incl.oth.| 11,509,663 11,493,890 54,625,886 55,804,061 $17,931 375,655 2,151,892 1,974,615 360,991 395,168 2,134,729 2,174,915 
Net from railroad__- 3,643,810 2,910,210 19,364,399 16,666,396 7.097 18,611 257.567 207,911 204 854 220.726 =1,132,319 “a 20u,391 
axes _ a 1,186,420 941.809 6,141,271 0,573,423 13,550 12,802 67 813 64,012 49,599 55,401 259,193 301, aos 
Uncollectible revenue- 2.294 _ 3,374 12.259 13,474 1,146 349 2.654 1,555)) a) 1.536 aa eee == 
Net after taxes, &c_| 2,455, 5.096 1,965,027 13,210,829 1. 079,499 7.099 5,460 187,100 142,344 155,243 163,789 $75,038 Ds i 
Net after rents 2,417,546 4,957,397 13,362,535 10,898,239 10,914 -16,570 86 930° —1,360 173,053 183,209 96:,.420 ‘I oat 483 
Aver. miles of r'd oper. .219 9,186 9,219 9,184 639 639 639 639 615 616 615 61 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
, —~Month of May-— ——Jan. 1 to May 31——| ——Month of May—— —-Jan. | to May 31— —Morth of May— ——Jan. | to May 31—— 
EARNINGS. 1026. 1925. 1926. 1925. | 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
e, s & $s $s $ $ $s 
Freight revenue_____- 1,757,108 1,627,421 8,652,110 9,235,531 136.095 644,524 eee kcsiss said <abecce. ‘ennui 
Passenger revenue. __ "25 y' 311 = 288 554 : 1.1 43. 932 : 1,314,581 209,470 a 740,91 7 ~~ 757 BRO === ~=---- __ ------ . eee 
Tot., incl. other rev.| 2,135,882 2,030,124 10,442,574 11.197.376 365,159 1,475,056 1,462,876 630.996 550, 489 2,981,726 2,770,416 
a snses— Maint.way 530.685 465.713 2.479.806 2.503.120 89 463 453.242 481.089 70,267 °F) 901 240,129 234,387 
faint. of equipm't. 484.234 535,158 2 309 679 2.583.747 38,775 163 .962 209.011 65.446 55,724 311,048 306.493 
Traffic expenses __ . 54,444 4&8 602 257.510 250.630 4.079 24.039 29.585 3,516 3 172 16.379 16.016 
Transportation exp.| 742,709 695.555 3.717.939 3,625,352 187,074 902,80 922,063 __ 275.387 — 237,024 1,460,559 | 330,700 
Tot.exp.,incl.oth.| 1,872,917  1°807,548 9.068.443 9,294,102 325,183 1,570,900 — 1,663,093 422,751 381.731 2.074.653 1,941,101 
Net from railroad __-_- 262.965 222,576 1,374,131 1,903,265 39.976 95,844 ~200 217 208,245 168.7 58 907 073 829,315 
Taxes _ 78.269 87.659 146,326 432,115 34.811 145,622 115,480 49,441 44,574 245,983 210,186 
Uncollectible revenue. _ 557 710 5,141 4.303) _ 7 - 104 =|] Jette i thesse. sami 
Net after taxes, &c_ 184.139 134,207 922.664 1,466,847 5,158 20,472 241.070 313,697 158 804 __ 124,184 664,090 619,129 
Net after rents_____- 59.098 5,086 354.612 825,828 —26,492 7.802 —381.598 —439.147 176,808 129,580 $27 604 637,968 
Aver. miles of r'd oper. 1,908 1,908 1,908 1,908 161 169 161 .69 32 32 32 32 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
Month of May Jan. 1 to May 31— ——Month of May-— —-Jan. 1 to May 31 —— — Month of May-— —VJan. 1 to May 31—— 
EARNINGS. 1926. 1925 1926 1925 1926. 1925 1926. 1925. ly y 1925. 1926 1925 
< s 4 ~ = s 4 s $s 
Freight revenue____-_- 910.910 567.649 3.974.655 3,230,379); 5.914.293 5,457,097 41.078.314 28.664.:52 1, 547 368 1,683,530 4,369,151 5,200,853 
Passenger revenue. __ 1; 39, 860 129.306 623.130 536,505), 1,678,210 1.314.714 11.371.435 9.346.688 | 13,125 15,266 76,278 87 456 
Tot., incl. other rev.| 1,108.026 739,463 4.893.758 4,009,296 8,191,037 7,380,030 46.037.545 41,082,812 | 1,587,681 1,728,174 4,547,188 5,404,929 
Expenses—Maint.way 120.069 163.725 455.202 790.806 1,071,136 878.493 4,918.648 4.397.786 132,000 133.670 403 643 448 333 
Aaint. of equipm’t-. 236.597 188.284 977 541 919,711 1,559,905 1,598,804 7,658.414 7,022,846 319,923 363.374 1,584,773 1,849,889 
Traffic expenses. - 11,087 8.561 49.571 42.380 163.714 137.476 789.348 707,145 14,046 15.641 73,253 77 362 
Transportation exp.| 295.296 242,681 (1.348.147 1,217,354) 2.891.948 2,502,394 15,602,171 13,394,834 |__ 365,321 405.558 1,442,458 1,562,174 
Tot.exp.,incl.oth. 677 ,.268 619.905 2.919.419 3.061.104) 5,915,510 5 321.605 30,222,798 26,580,278 863.262 943.006 3.694.165 4,053 494 
Net from railroad....| 430,758 119,558 1.974.339  948,192)| 2,275,527 2,058.425 15,814,747 14,502,534 724,419 785.168 853.023 1.351.435 
ee 56.497 19.847 277.311 140,823 600 ,000 500,000 2,900,000 2.550.000 89,943 104.500 209.671 227 332 
Uncollactibie revenue- 750 187 _ —s—s 1,287 —Ssd1,219))_ ssi S72 2,963  5§ 8 _ 8,833 | __ 346 so (§#—(€§sé#9000 141 
Net after taxes, &c- 373,511 _ 99,524 - ~ 1,695,741 806,150 | 1.674.155 1,555,462 12,909.: 59 11,943.701)| 633,630 _ 680,588 642.452 1,123,962 
Net after rents______ 308,813 47,046 1,429,060 537.767|| 1,315,484 1,306.376 10,894. 704 10,722,201 | 632,173 





4 722,201 2.173 656,247 902,352 1,316,586 
Aver. miles of r'd oper 923 858 923 858 4.927 4.889 4.925 4,879 228 228 
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EARNINGS. 


Freight revenue___..-. 
Passenger revenue. 


Tot., incl. other rev. 
Expenses—Maint. way 

Maint. of equipm't_ 
Traffic expenses - 
Transportation exp_ 


Tot.exp.,incl.oth. 


Net from railroad _- 
Taxes 
Uncollectible reve 


Net after taxes, 


nue- 
&c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue. 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses 
Transportation exp- 

Tot.exp.,incl.oth 

Net from railroad _- 

Taxes 

Uncollectible revenue- 
Net after taxes, &c-_ 


Net after rents__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ _-_- 
Passenger revenue-__- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t. 
Traffic expenses - 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad _--- 
Taxes _. 
Uncollectible revenue - 


Net after taxes, &c-. 


Net after rents___--- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-__- 
Passenger revenue. _ 
Tot., incl. other rev. 
a I pee tle 
Maint. of equipm’'t- 
Traffic expenses _-_ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad --- 
Sea 
Uncollectible revenue 


Net after taxes, &c. 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-__ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't— 
Traffic expenses-_-_ 


Transportation exp- | 


Tot.exp.,incl.oth. 


r 


Net after taxes, &c_| 


Net after rents___--_- 
Aver. miles of r'd oper. 


EARNINGS 


Passe nge r revenue. _- | 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t- 
Traffic expenses - 

Transportation e xp. 
Tot.exp.,incl.oth. | 

Net from railroad _-_- 
PN so on dhs Sorts ws nl 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... .. 
Passenger revenue. _- 
Tot., incl. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad--_-_- 
TOES Wc cccccecse< 
Uncollectible revenue. 


Net after taxes, &c. 
Net after rents 


Aver. miles of r'd oper. 


Net from railroad --_- | 


Tax 
U neollectibie revenue. | 


other rev. 





Bingham & Garfield 


a 1925. 1926 


| — Month of —— — -—-Jan. 1 to May i 


Brooklyn Eastern District Term’) 


Buffalo & Susquehanna RR Corp) 


—--Month of May- ——Jan. 1 to May 31— 

1926. 1925. 1926. 1925. 
$ $ $ es. 
80.543 8.541 454,809 707.757 
2.555 3 200 14.769 23,643 
“86.857 96.055 487 937 748,994 
29.215 +4 1.933 135,408 155,880 
38,015 411 194,352 282,542 
1,714 oY 732 9 001 9 402 
33,116 33, 0! 18 169,904 : 237,695 
~ 110,957 112,670 549,221 734,131) 
—24,100 —16.615 —f}1 284 14,683) 
3,150 3,400 15,750 17,000 
27,250 ~—20.015 77.034 2,137 
—19,298 ~ —4,.904 18,687 125,098 
253 253 253 253 


Buffalo Rochester & Pittsburgh 


—Month of May— Jan. 1 to May 31 
sUge. 1925. 1926. 1925. 
3 Tien 
1.382.916 985.532 6,411,820 5,166,65 
95,944 108 B82 516.609 602.161 








1,534,611 
170,432 


~T,156,192 
132,462 


7,185,102 
676 507 


6,044,192 
630,656 











446.591 341.905 2,122,176 1,816,536 
28.455 26,673 142,942 131,911 
515,074 176.480 2,606 352 2.484.608 

| 7.223.355 1.020.166 5,754,036 5,279,524 
311,256 136,026 1,399,066 S14 668 
50,000 35,000 250,000 175,000 

91 150 G6 __ 164 
261,165 100,876 1,148,970 639,504 
295, 887 111,746 1,296,004 738,769 

01 590 601 590 


\Conedinn Pacific 
—Month of 


Lines in Maine 
Mey — ——Jan. ] to May 31 














1926. 19.'5. 1926. 1925. 
‘ z $ z 
101,413 94,951 1,090,777 998 659 
23,510 20.952 155 O70 __ 3 50.2 37 
| 138,463 131,048 1,309,693 1,226,587 
103.453 94,720 222 O86 26 2.024 
31.853 47 307 276.582 159.799 
| 5.225 4.645 24,855 “93 105 
| 73,215 72.910 561.361 524.385 
226,805 224,016 “1,102. 242 E “O89 24 
; —&S 402 —42 GAS 207 40) 137.060 
10,500 11,000 52,500 55,000 
98 902 103.968 "154 i] BY OBO 
—112.068 —114,508 §4.944 22 699 
233 233 233 233 
| Central of Georgia 
— -Month of May —Jan. 1 to May - 
1926. 1925. 1926 1925 
| $ . 7 4 
1.781.352 1.590.185 9,178,589 8,357,499 
466.332 408.652 2.667.871 2,429,843 
2.475.724 2,218,563 13,057,245 11,882,182 
"405.035 386.996 1,979,253 1,921,663 
461.8546 425.011 2,260,369 2,137,131 
a .023 70.7383 376,979 444.406 
960 346 841.079 4.952.037 4.397.175 
1-9.009.482 1,811,698 10,082,106 9,270,421 
"466.242 406,865 2,975,139 2,611,761 
100,427 97 633 576,802 531,302 
317 461 2.442 1.755 
365.498 308.771 2,395,895 2,078,704 
353.318 276.614 2,087,800 1,858,583 
1,917 1,920 1,917 1,920 


—Month of May—— ——Jan. } to May 31- —| 
1926. 1925. 1926. 1925. 

$ s $ $ | 
110,350 111,462 569,170 550,871) | 

~ 117,390 117.975 ~ 606.580 ~ 585.283)| 
5.940 9.334 37.702 36.574 
14,493 12,992 76 400 73,563 

175 213 2.416 1,596 
44.156 _- 41,805 224.855 210,230 
71,435 69,497 366.953 348,408 
45.955 48.478 239,627 236,875 
7.436 7,221 35,338 35,757 
—38.519 41.257 904,289 201,118 
39,759 42,617 212,209 204,908 

9 9 9 9 


Canadian National System 
Atlantic & St Lawrence RR 





Detroit Grand Haven & Milwaukee 








92 |\—_—Month of May-— Jan. 1 to May — 
$ $ $ j 1926. 1925 1926 192 
| £7833 46 464 222.017 250,690 | 139,130 141,503 846,214 868 “89 
| __==---- piece annus. 238 | 30,001 28,705 153,814 __ 149,579 | 
| 48.995 48.122 ~ 229,490 —«256,885 |" 187.926 193.269 1,077,530 1,100,847 | 
5,607 10,892 37,145 44.1! 56 | 35, a4 88 O87 136,872 222,688 | 
| 7.963 *,» 9,380 47.672 44,116 | st % 47 34.272 165,493 172.46 4) 
-| 1.375 y» 1,224 7.452 7,321 | 5 530 6,200 25,749 27,994 
___ 10,149 12.702 55,302 70,393 | 86,700 __ 90733 __ 567,744 __ 591,860 
30.510 39,005 173,025 190,741 | 168,772 —- 230,886 944,897 1,065,697 
18.485 9,117 56.465 66,144| 19,154 —37,617 132,633 35,150 
6,817 9,786 48 362 52,887 13,650 14,631 68 286 81,173 
<  atee eee ae “o Te 14 5 
11,668 —}69 8,093 13,257 5.460 452,248 64.303 16,028 
27,179 10,870 87 ,220 75,509 54,389 -108,127 262,728 -377 648 
33 33 33 33 166 166 166 166 
Boston & Maine Chicago Detroit & Canada Gr Trunk Jct 
Morth of May-— —Jan.‘1 to May 31——)| — -Month of Mcy—— —-Jan 1 to May 31 
1926 1925. 1926. 1925 1926 1925 1026 1925. 
| < < s z : $ z < 
4.329.117 4,203,186 20,778,474 20,446,194 260.737 186,622 1,345,864 1.070.834 
1,499,493 1,459,339 8,139,926 7.99481 s 3,069 3.036 16.693 20, 679 
6,643,315 6,453,856 32,815,366 32,372,070 346 225,094 1,597,890 1,295,413 
795.423 903,682 3.630.162 4,342,011 yw OR4 43.583 165.394 111.224 
1,235,254 1,327.980 6.220.172 6.727.140 16.082 11,299 94,392 61.661 
79.766 62.313 336.93 209 834 4.203 4.308 1) 244 20 262 
2,639,949 2,636,952 13,629,654 13,773,922 4.712 80.237 508 739 402.132 
5,007,446 5,184,725 25,136,955 26,449,350 172,485 142.805 ROS 052 612.611 
1.635.869 1,269,131 7.678.411 5.922.740 139,86] R? IRG ‘ TRO RIK 682,802} 
| 247,559 261.605 1,273,211 1,319,234 10,711 8,024 50,822 58.048] 
| 150 906 1,046 8,754 559 623 1,219] 
1,388,160 1,006,620 6, 404,154 4,594,752 128,591 74,265 738.393 623,535 
1,102.483 753.247 ,002,749 3,474,174 98 640 47.470 573.992 480.0 ot 
2,276 2,314 2,276 2,320 59 59 59 } 


| 


Chesapeake & Ohio Lines 








—Morth of May-— —-Jan. 1 to May 31— 
If 7 as 1926. 1925. 
$ 
9,805,884 9,102,189 45,160,323 40,295,000 
759.738 790,401 3.614.904 3.849.258 
11 O18, 749 10,343,613 50,917,392 46,303,445 
1,531,782 1,338,761 7,281,411 6,704,852 
2.6 16004 2.854.602 13:229'717 12'432'516 
118.200 117.898 577 403 528,318 
2,830,852 2.760.031 14,522.863 13,877,147 
7,407,888 7,334,728 36.978.835 35,140,884 
3,610,861 3,008,885 13,938.557 11, 162,561 
557 286 493,986 2.786.430 2,267,791 
2.000 _ 3.000 10,000 15,000 
3,051,575 2,511,899 11.142.127 8,879.77 
3,341,722 2,836.322 12,278,232 10,131,642 
2,650 2,644 2,640 2,632 
Chicago & Alton 
—Month of May Jan. 1 to May 31— 
1926. 1925. 1926. 1925 
~ $ 
1,683,165 1, 646 121 - 8.443.926 8,341,432 
549,275 528.210 2.554.114- 2.438.342 
2.465.438 2.405.355 12,.089.379 11.915,116 
338.783 199.865 1.434.631 1.370:487 
ors S14 500,583 3,020,398 2.893.061 
40.422 61.424 343,185 318,820 
894.308 866.945 4.624.702 4.607.280 
1,942,873 1,897,812 9.697.144 “9,415,890 
§22 565 507 .543 392.235 2,499,226 
107,979 98,915 39.223 494,206 
200 134 oa 1.335 3,336 
414,296 108,194 1,851,677 2,001,684 
235.559 252.051 1,004,914 1,285,657 
1,055 1,055 1,055 1,055 


Chicago & Eastern Illinois 


- Month of May— ——Jan. 1 to Mays ig Month of Mau--—- ——Jan 1 to May 31— 
1926. 1925. 1926. 19 1926. 1925 1926. 1925. 
$ $ $ $ % $ $ 
605,420 553.335 2,515,016 2,229,209]! 1,576,354 1,448,709 8.371.798 7.724.551 
34,964 28,869 164,306 140,185||_ 367,349 _ 354,894 1,814,700 1,754,558 
698.544 628,462 2,931,229 2,605,002]; 2,123,527 1,971.007 11,049,350 10.321.924 
50,152 85,916 226 337 265,992 285,474 212.438 1.068.010 992.460 
57.849 49,526 269.712 248,883 “41 632 599.588 3,357,390 3,234,905 
12.198 11,970 57,285 54,691 4 59,700 388.540 290,018 
244,645 236,900 1,238,516 1,186,851 793 I! 94 768.440 4,305,102 4,160,793 
379.821 400.740 1,865,677 1,839,287] 1.887.040 1,719,834 9,549,396 9.102.768 
318.723 227.722 1,065,552 765,715 236 AST 1,173 1,499,954 1,219,156 
3,948 3,896 23,145 22,642, 130,000 105,000 570,000 515.000 
33 64 ? 907 1,516) )_ 791 798 3.313 3.590 
314,742 223.762 1,039,500 741,557] 105,696 145,375 926.641 700 566 
229,265 132,877 599,457 286,310 36.996 32,514 302,830 266,642 
189 189 189 189) 945 945 945 945 
Central New England Chicago & North Western 
——Month of May-— —-Jan. 1 to May 31 Month of May—— —-Jan. 1 to May 31-— 
1926. 1925. 1926. 1925. || 1926. 1925. 1926. 1920. 
$ ~ $ Coe $ $ x 
71,105 613,858 2,854,018 3,024,314]! 9.415.778 8.240.290 41,257,752 38 647 947 
2 172 8.409 19.386 50,028) 2,070,809 2.056.715 10,398,055 10.215.839 
690,891 641.706 2,964,642 3,177,818) 12.962.873 11,643,091 58,326,831 55,165,477 
O8 858 151/439 467 ,OS6 490,341] 1.998.906 1,693,926 7.897.659 6.738.739 
117.338 110.759 481.815 554,820) 2,665,495 1,987,792 12,977,036 12,625,876 
6,828 5.681 33.574 27.971} 210.576 168,068 898 356 816,096 
230.566 193,610 1,020,449 1,033,214) 4.752.611 1.551.694 23,419,088 23.572.104 
469,846 175,661 2,085,310 2,179,039) 10,034,054 8 810,984 47,154,658 45,774,723 
221.045 166.045 = 879,332 998,779] 2,928,819 2,832,107 11,172,173 9,390,754 
26,350 25,000 133 540 126,500} 800 000 800,000 4,006 0,000 4,000,000 
2 1 2913 5a) 1 366 5.789 578 18.203 
194.695 141,044 745,569 872,220) 2,127,453 2,026,318 7 156 595 5,372,551 
160,389 97 680 536,317 673,552) 2,082,264 2,011,300 6,703,171 4,659,979 
279 292 279 292 | 8,457 8,462 8,459 8,462 
Central Railroad of New Jersey! Chicago Burlington & Quincy 
Month of May Jan. 1 to May ?1 | Month of May -Jan. 1 to May 31—— 
1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
$ $ < | $ $ $ $ 
4,150,236 3,877,876 17,491,056 17,746,923) 8.951,018 8,322,531 46,381,403 44,353,591 
: 747 641 7 745 295 3.425.096 3,491 203) 1,750,320 1.779.069 9,928,028 9,143,004 
5.242.015 4,906,111 22,489,674 22,778,319) 11,987,838 11,244,364 61,821,129 59,643,026 
490 894 591.860 2.095.932 2.477.473) 2,453,951 1,991,554 7,635.661 6.750 486 
1,039,418 992.802 5,019,065 5 O81 393); 2,635,622 2,527,369 13,524.685 14.771.742 
39,833 41.530 196,186 189.693 290,094 258 465 1,200,309 1.216.435 
1,832 156 _ 1.810.893 8,981,297 8,809 987| 4,207,651 4,240,902 21,937,503 22,579,053 
3.542.405 3,565,018 17,020,034 17,203,425), g 992,811 9,436,474 46,461 199 47.425.948 
1,699.610 1,341,093 5,460,640 5,574,894|| 1,995,027 1,897,890 15,359,930 12,217,078 
442 851 391,249 1,909,094 1,811.564)) 500.939 712,050 4,522,369 3,952,205 
eek 165 _ 157 5 35.044 5.558 10.421 2.567 97 053 . 16.198 
1,251 594 949.687 3,516,502 3.757.772 1,183,667 1,093,273 10,810,517 8,248,675 
1,145,434 $822,010 2,923,519 3,175,361 979,547 893.525 9,765,241 7,167,436 
690 692 690 692 9,404 9 396 9.404 9'396 
Central Vermont Chicago Great Western 
Morth of May— Jan. 1 to May 31 Month of May Jan. 1 to May: 
1926. 1925 1926. (925 1926. 1925. 1926. er 
s s $ $ $ & s 
629,970 572.158 2.635.833 2,509,295)' 1,568,932 1,412,212 7,446,004 7.138.354 
96 470 96 897 534.816 515,284 239,489 252 14 1.309.330 1,381,793 
812.229 747.102 3,533,231 3,341.747)| 1.968.036 1,827,024 9,506.793 9.320.122 
234.566 325,208 552.625 872.483 365,277 398 ag 1,229,124 1,241,848 
114.599 133,285 577.751 626,128 389,307 449 1,962,888 2,151,457 
18.294 14,281 75,795 70,135 32,151 67.605 363,175 $42,457 
328.536 320.958 1.634.394 1.600.149 778,882 765.151 3.962.543 4,009,981 
718.874 817.694 2,963,278 3.298.046)| 1,681,976 1.738.601 7.864.868 8.083.212 
93 355 79,592 569.953 43,.701)) 236 060 88.423 1,641,925 1,236,910 
19,004 19,417 95.020 95.789 79,011 78,005 415,270 104,514 
24 779 »40 55S 538 2.778 ».02 
74.351 90 033 $74,154 52.319 206,491 ISSO 1.223.877 S40 574 
54.015 08.542 393,113 132,719 80,115 96,130 604,246 = 254,677 
133 154 433 134 | 1,496 1 496 1,496 196 
Charleston & Western Carolina !Chicago Indianapolis & Lou'sville 
Month of May Jan. 1 to May 31 Month of May | 1 to Ma 
1926 1925 1926 1925 1926 W205 Pad) 25 
< 4 < < < S s < 
976.239 290.105 1,575,367 1.624.965; 1.113.766 1,023,647 5,603 y 5,125,000 
25,006 24.086 112.763 124.994 235,222 245 i 099 0603 1,174,442 
315.491 330,166 1.757.905 1,828,748 | 1,566 12 1,474 7 ¢,420,154 6.987 570 
59.999 8S9.036 320.755 296.715 160,071 14.765 009.029 671.976 
43.549 16.908 223 057 215.884 358 77 2Ss S73 1.686 565 1.463.686 
7.400 & S4 36.199 36.429 36, 3906 53.920 177 322 172.413 
117,159 137.750 667 .492 721.399 532.388 1554 2.718.869 2 127 
225.616 281.960 1.280.396 1,304,266 | 1.144.045 033.848 5,502,985 5 637 
~~ 89,875 48.206 477,509 24.482 i z 140.279 1.917.149 S81 933 
21.500 20,000 107.500 100.000 $3,692 79,769 ; SSO S48 2ST 
184 62 169 315 Ls De S74 65 
68,191 _ 28.144 369.840 424 167 | s7 662 369.452 1.522.387 1,533,281 
64,247 —4,5] 304,035 332 434 | 234,595 228.374 1,0 } 941) 016 
342 342 324 324 | 647 649 647 49 








EARNINGS 


Freight revenus 
Passenger rever 


( 
] 


Tot., incl. other rev. 
oe ses— Maint.way 
Maint al wauieen't. 
Traffic expens 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad 


Taxes 

Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS 
Freight revenue 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t- 
Traffic expenses 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _--- 
Taxes : 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue oil 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses 
Transportation exp 
Tot.exp.,incl.oth. 


ee t from railroad P 


axes 

Fh ctible revenue 
Net after taxes, &c_ 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue ass 
Passenger revenue- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses 
Transportation exp- 





Tot.exp.,incl.oth. | 
Net from railroad ot 
Taxes 


Uncollectible revenue - | 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 
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| 
EARNINGS. | 
Freight revenue 
Passenger revenue 
Tot., incl. other rev. 
—— nses—Maint.way 
faint. of equipm’t. 
Traffic expenses 
Transportation exp- 
Tot.exp.,incl.oth., | 
aie ts } 
Net from railroad___. | 
Taxes _| 
Uncollectible revenue. | 
Net after taxes, &c 
Net after rents 
Aver 


. miles of r'd oper. | 


| 
EARNINGS. | 


Freight revenue a 
Passenger revenus 
Tot., incl. other rey 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expen 
Transportation exp. 
Tot.exp. 
Net from railroad | 
Taxces } 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. | 


Ses 


| ‘ 
ji cl.oth. 





| 
EARNINGS. 
Freight revenue_____-_ 
Passenger revenue_ 
Tot., incl. other rey. 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net Srom railroad. ___ 


Tax 

Uncollectibie revenue. 
Net after taxes, &c. 

Net after rente_____. 


RAILWAY EARNINGS 


Chicago Milwaukee & St Paul 


Incl C hicago Terre Haute & Southeastern 


Mo th of Ma Jan. 1 to May 31 
ty 1O25 1926 G25 
9.745.590 9,228,129 47,525,081 46,612,049 
168.1% 1 G48 7 585 DAR 7.521.391 
, 7,479 11,92 57 61,429,925 60 4,731 
13 ) 2 484.487 8.479.396 8.176.876 
2.9596 4956 , 319.78 » 860 200 5.707.039 
23 415 Of 64a ] 414.48 G5 242) 
1.665 565 $.708.635 24 > 44 24 906.456 
1,609.9 094,464 5 91,505 51,709,284 
RA7 HAR BIR G3 )878.420 8 624.447 
ri OOO 750 000 4 750 000 g  F50 Of 
4 +335 4.05% } } 
Hh O00 14.260 f 1.462 1 844 4 
%15,454 7 4 1.490.644 2 GH) 4 
1 2) 11,200 11,204 
“oe D - ge . 
Chicago Peoria & St Louis 
Month of May Jan. 1 lo May 31 
Lue 1925 1926 1925 
3 : . s 
2 p10 7,425 2339 524 374,116 
1,824 6,509 ‘Te 14 165.434 
25,596 10,591 (07 444 $549,402 
1,942 15,525 9519 76,283 
2.817 11.280 5 O90 mR 454 
456 1,145 1.444 7 O87 
12 » 36 547 160,419 2:34 054 
0,321 72,609 314,850 145,031 
725 2,215 7.506 14,453] 
$,200 2,750 12,400 15,716 
39 1s 
4.925 1.9605 19,945 1,433 
15,025 16,356 SH 835 100,091 
1+ f 
140 215 198 234 


Chicago River & Indiana 
Includes Chicago Junction 








Month of May Jan. 1 to May 31 
1926 1925 1926 1925 
547,141 545,767 2,770,161 2,821,593 
60,431 106,052 179,276 374,839 
79,293 13 453 386,199 425,350 
726 S61 4,168 4,093 
206,872 206,016 1,097 ,6386 1,136,722 
464 SOS 418.870 1,857.56 2.003 .979 
182,243 126,897 912,597 $17,614 
39,063 36,125 204,946 196,970 
143,180 90,772 707,651 620,644 
250,341 200,832 1,265,099 1,166,235 
19 19 19 19 
Chicago Rock Island & Gulf 
Month of May Jan. 1 to May 5\i— 
1926. 1925. 1926. 1925 
s & s s 
357 339 322,496 1,818,643 1,871,536 
63,466 59,775 362 337 361,071 
180,544 430,056 2,402,495 2,449,415 
62,728 64.3355 341,943 539,985 
75,983 74,549 383,069 348,398 
19,185 17,841 94 825 79,715 
204 645 202,911 1 036,377 067 228 
$82 2534 381,412 1 949,238 1,938,094 
98,4510 418,644 453,257 511,321 
18,072 12,555 90 360 64,192 
1] 8.4 174 150 
80) 227 35,723 362,723 146,679 
94,409 4,927 259,128 329,155 
15S 161 1558 16] 
Chicago Rock Island & p nciite 
Morth of May Ja 1 to May 3 
1926 1925 1426 1 5 
Ss < $ $ 
7,089,967 6,674,285 35,443,159 34,853,882 
Be ee 1.829.654 ® 959.373 9 25H 5O] 
9.985.398 48.774.313 47.839.566 
1,414,983 6,278,824 5,486,391 
2,405,753 11,762,300 11,622,090 
223,044 14,180 1.091 641 
, &94 489 } () { > 4 624.6050 
$137,665 40,537,913 39,471,322 
1,147.66 8.9 100 S&.368.244 
4.265 2,734,349 2,600,582 
1.316 28.017 $4,463 
619,082 5,274.034 5,733,199 
173,794 440,104 5,791,322 
7.578 7,563 7,578 
‘Chicago St Paul Minn & Omaha 
Month of May - Jar ] » May 31 
1926 1925 1926. 1925 
$ $ $s 
1,487,057 1,362 7,601,794 7,461,559 
34.242 1,954,138 2,078,439 
974,920 1.855.396 10.331.489 10.303.679 
10,485 520,378 1,372,547 1,151.24 
4 a) YS O20 4 26,196 » 085,027 
34 0 28,213 174,779 142,666 
S68 957 874.877 4.674.778 4,726.07 
il sos 1.709.490 SS BS0 202 AP ; 
268,02 15,906 1,651,287 1,778,526 
10) to Liv. Sth 7 PHD a) 2 
l | 1.f ) 6.705 () 4¢ 
lf ) 24.445 1.086.817 1.1 940 
144 » 27 S879 $43 525 Si) 1 59 
1,541 1,841 1,541 1,541 
Cincinnati Indianapolis & West 
Month of May Jar. 1 to May 31— 
1926 1925 1926 1925 
$ s 7 $s 
317,066 531.942 1,666,987 1,616,971 
26,231 0 692 121,401 144,368 
70.083 ~ 387.768 “J 910,876 1.906.020 
66.317 63.775 223,311 221,169 
85,985 69,987 $26,715 391,633 
15,755 16,028 78,768 243 
150,906 159,036 74 272 $16,728 
~ 334,763 328,098 1,626,891 1,600,990 
35.320 59,670 283,985 305,030 
18,500 17,526 89,945 91,157 
16,820 42.144 194,040 213.873 
—17,299 17-943 25,864 4,101 





Ava miles of r'd eper. 


347 347 


347 


347 


Clinchfield RR 


Formerly Cc -aretina nas 9 ‘eld & onee Month of Ma - —-Jan. 1 to May 31— 
—--ANjonth of l to J ri 1926 1925 1926. 1925. 
1996 O05 1096 ‘025, $ s = 
HOG ie 67 03 3 9.721 168 4346 5.789.589 9,595,922 24,258,030 26,494,21 
I= TO) ? 7 OF 717 56.679 1.0729 6 1.9092 095 5.099.440 5 230,77 
646.802 73) 367 70.483 695.05 7,725,429 7,527,123 33.465,332 35,831.32 
‘ IT 11.017 G4) 635 776,786 810,53 2.981.256 3.298,85 
‘ %40 7 4 144 2 957 73 +5 95H 1.495.673 §.647 280 7 .935.93 
22 164 24.7 Ret , AQ) 4 “es 141.959 129.999 627 .358 607 .25 
2°43 ,46 13.556 679.755 765 ,484)| 2.725.546 2,733 .006 186.053 14,035.87 
17.176 142.843 2.140.179 2,337,606 5.253.832 5.383.749 24,875,837 26.947,47 
249 626 277 524 1,304 1,357,445! 2.471.597 2,143.374 8.589.495 8.883,85 
60 000 55 000 mong IT5 O00 715.042 630.040 2.915.210 2 871.20 
; 5 2 24 2.550 214 6.066 2.80 
RG FS 29 } 249 90)2 OS2.42 1.754.005 5 120 5.668.219 6.009.885 
247 956 257,13 102.738 100,15 1 839,551 1.576.026 5.887.925 6,124.54 
209 309 Ag 09 992 G92 192 99 
Colorado & Southern System Denver Rio Grarde Western 
Colorado & Southern —~Morth of May— — Jan. 1 to May 31— 
Month of Ma Ja May 31— 1926 1925. Luz6 1925. 
1926, 1925 ] yt. 1425 $ s $ 
7 4:5 163 689.508 3 R56. 257 }.658,337'| 2.065.965 1 791 156 9,945,208 9,219.35 
104 044 107.709 527.945 557,168 310,012 $30,668 1.545.021 1 643 .04 
956.530 905,644 4.832.059 4,629,298 | 2,567,779 2,326,033 12.378.106 11,803.12 
153.797 174,649 591,74 634 445 531,619 441,499 2,247,327 1,991.93 
239 560 212.713 1,173,632 1,156,553 500 056 447,903 2.428.316 2,481.02 
16.348 14.019 69.367 HH OBS 64.703 61,52 277 .901 253.29 
$48,751 355,433 1,835,382 1,834,574 790,071 736,996 3.848.638 4.033.74 
804.477 801.465 4,910,201 3,925 542 2.002.532 1,818,756 9.376.826 9.366.95 
152,153 104,179 921,858 703,756 565,247 507,277 3,001,280 2,436.17 
63,437 63,640 317,184 318,198 190,000 168,000 930 000 840,00 
50 BRAD 1,877 1,643 757 69 1.477 2,36: 
BS O66 $9,654 602,797 $83,915 374.490 339,208 2.069.803 1 593,81 
(3,149 33,269 516,597 $46,691 462,613 372,670 2,328,724 1,793.24 
1,056 1,056 1,056 1 056 2,564 2,577 2,553 2,56 
Fort Worth & Denver City Denver & Salt Lake 
Month of May -~- —~—Jan. 1 to May 31 ——Month of May — Jan. 1) to May 31-—- 
1926 1925. 1926 1925. 1926 1925. 1926 1925 
$ x 7 $ ‘ $ 
663,260 558,135 3,425,964 3,294,990 249 564 191,414 1 243,952 920,20 
179,192 152,486 855.569 756,731 26.214 21,416 123.616 113.15 
936,692 739,428 4,617,176 4,345,821 32,7 1,475,095 1,135.24 
114,687 106,217 $20,445 405,005 a7 OD 142 402 225,61 
163,813 190,436 8H2 359 915,312 501,590 431,24 
20,889 19,550 81,351 72,432 7.99 6,03 
274.796 238,116 1,492,668 1,373,820 380,260 337 ,62 
619.109 598.557 3.082.916 2.971.207 ; 1 3459 924 1.931.75 
= — = a : ah =D Cees eee 
$14 O55 190.871 1,534,260 1.374,614 “6 467 24.206 Lio ,ib 104.458 
53,156 59,160 296,203 295 923 6,000 9,000 30.000 415,00 
104 78 3,171 2 ] 13 7 12} 
259,323 31,633 1,234,886 1, 22 968 20 193 85.154 8 36 
- - . =} — 
253,087 129,328 1,214,260 1,107,598 21,621 28,001 96 273 74,10 
191] 455 191 55 255 255 255 25 
Trinity & Brazos Valley Detroit & Mackina 
—NMonth of May Jan. | to May 31— -~Month of May --~Jan. 1 to om 31— 
1926. 1925 1926 1925. 1926. 1925 1926. 1925 
$ < $ % $ $s s 
113,466 107,581 651,134 1,173,452 98,708 119,058 428,198 490,59 
&.934 9,997 14,601 56,565 16,992 15,265 112,877 105,14 
129,245 123,217 728,788 1,271,755 129,024 148,405 601,916 656,38 
15.189 68,672 246,094 278,951 22,001 37 33: 96 026 118,83 
34,753 51.487 164,740 251.890 34.556 39,853 193,082 189,22 
| 1,645- 43,807 22,343 18,744 2,152 2,325 9 567 10,61 
68.911 75.857 392 889 558,317 49.319 53.752 250.267 270,62 
| 169,363 211,211 $99,677 1,167,268 113,396 138 ,233 575.890 608 984 
10.118 87.994 160.889 104,487 15,628 10.172 26,026 
7,700 7,650 38,500 38,250 3,856 9.5458 14.432 
200 27 240 921 3 134 
18.018 95.671 199.619 65.316 11.769 324 18.540 —2,98 
« 
64,687 120,076 02,430 95,873 19,762 10,455 19, SS4 63 82 
367 368 367 s68 375 375 375 37 
Wichita Valley Detroit & Toledo Shore L ine 
Month of May Jan. 1 to May 31 Month of May— ——Jar 1 lo May 3 
1926 1925 1926 1925 1926 LY¥2o 1426 925 
4 < < 4 = ’ $ $ 
68,352 74,013 175.446 02 377 315,028 $312,664 2.032.573 1,541 ,97 
1h) OSH 19.80 ba i 1 } } 
92 O56 101.337 HO1 092 649.649 “3 9.619 485 9 153.083 1.570.48 
16.847 lh s 85.613 123.646 66.499 6 4 223.295 182,78 
5 OSS 11,313 12.545 11.20 32.944 11.852 177.492 179,80 
4 1s st) 241 $527 2,817 6.639 14,28! 
6,543 57 282 208.430 220 85 R535] 74.97 541.613 136.16 
63,226 65.873 39.583 t84.950 196.679 SS5H3 1.002.169 853.894 
My TAN 164 rt) 9 259.699 12 40 27.922 050.914 716,58 
9 530 10.615 17 ; 52 7 23.744 20,594 117,695 111,25 
j 510 S45 4) 169 25 
a 200 4 834 913.476 907.134 99,138 07.328 933.050 695.06 
2,567 7,072 115,858 110,90 25 §,852 165,780 24,08 
2il 271 zil ail 90 6 50 6 
Columbus & Greenville Detroit Terminal! 
rormerty Southe rn Ry in pry yd Month of Ma Jan. 1 to May 31— 
—Month of Jan. 1 to Ma 192¢ 1925 1926. 1925 
1926. = ti ) 1926 125 by 3 3 3 
113.747 86H .361 597 .269 171.343 
20.579 20.799 117.842 117.732 
142.467 113.916 762.152 = 625.355 256 523 200 52 “J USS S4h O86 SO 
55.466 10.302 06 685 232.817 12,185 5.012 SS.S19 95,62 
17.706 14,165 88.393 82 385 14,670 18.841 $4,892 75,54 
1,799 2,757 14,925 13,525 fj ss 
53.378 13.629 283,995 230.143 105.648 103 657 572,157 481.73 
117.981 110.720 645.261 607 ") 165.860 ~ 159.231 er 7 a9 662.70 
24,486 3,196 116.89 17.965 90 663 73,92 225,147 $24.10 
1,500 2,316 7,227 9 ? 23,727 21,469 78,874 98 37 
» 4 16 ts i7 ] 
92 980 877 09.618 535. 66.936 52.452 1.226 225.72 
, a ‘ e 
9,200 8.955 27.424 14.720 50,455 SO 12% 164.446 G2 O09 
167 167 167 16, 2b zd zZb 2 
Delaware & Hu dson Detroit Toledo « Ironton 
Month of Ma - ——Jan. | May 31 -Month of Ma = —Jan. | May 31— 
1926. 1925 1926 1925 1926 1925. 1926 1925 
5, ie $ $s $ $ 3 z 
$3,641,340 3,408,166 14,623.428 15,.914.971 1,066,743 1,227,948 5,455,133 5.473.50 
__ 233,350 228.021 1.320.363 1.284.196 6,456 ¢ 502 49.779 34,13 
4,072,704 3,929,574 16.904.055 18,474.328 1.086.797 1.247.994 5.566.685 5,586.46 
$15,418 $19,363 2,068,746 2,213,026 198,207 192.907 773,328 811.15 
927 S63 926,088 1 368.036 1.904.810 220.978 188 S67 1,050,788 R80 .79 
48,721 51,813 42.875 245.399 10,542 7.238 54.815 41,91 
1,283,223 1,331,958 6.248.014 6.861.182 312.313 296.415 1.585.052 1,481.79 
2.825.987 2.898.415 13.698.157 15.085.295 772.640 _710,983 3.619.024 3,333,808 
= = > = = . - = oO P e = . 2 ‘ 
1,246,714 1,031 15 9 3.205.898 3.389.033 31 4.154 93/011 1.947.661 2,252.66 
88 000 112 ? 300 440.000 561.500 57,240 46.535 340.907 243,15 
Pe re __ 134 1,074 1,462 122 267 830 1 654 
1,158,716 918,725 2.764.824 2.826.071 256.795 490.209 1,605,924 2.00785: 
= > bn == yo = = = ——S= e = a 
1,185,593 946,755 2,516,641 2,942,297 130,564 377, 606 “7 073,068 1,504.21 
881 881 881 886 486 70 487 47 





[ Vor. 123. 





Delaware Lackawarne & Wester! 


























Jury 1926.] RAILWAY EARNINGS ‘ 























—— — — — 
, Duluth & Iron Range East St Louis Connecting Georgia 
) —Month of May——- ——Jan. 1 to May 31- —-—Month of May-— ——Jan. | to}May"31-—— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
x : ee ee b $ 
Freight revenue__----- 761,684 900,784 1,086 #13 1,626,000) | 372,150 353,528 1,957,693 1.859 ,927 
Passenger revenue...) 0 4.065 4.428 31.810 35.50% __ 76,319 81.611 408.894 BP! 424 374 
7 Tot., incl. other rev. 867,062 992,590 1,266,296 1,825,404 479,605 468,081 2,532,526 "2,468,878 878 
E enses—Maint.way 132,725 151,651 356,754 $16,233 bs ‘ : 56.388 52.788 264 632 278.409 
) Maint. of equipm’t. 105,032 116,610 SH Sle 590 ,OOU Now included in 111,459 105. 361 517,679 510.461 
Traffic expenses -_- 2,298 1.4158 _ 4,022 6,080 ‘ ‘ . oh as 21,304 24,262 110,855 115,347 
;, Transportationexp.| 193.212 216.729 597.575 __ 691,385 Terminal Railroad Association | 203.275 _ 196.856 1.049.924 1,042,008 
Tot.exp.,incl.oth. 151.868 505,888 1.623.829 _1,797,495 of St. Louis | 413,840 400,298 2,053,247 "2,048,146 
Net from railroad__-_- 115,194 SH, 702 7.33 27.979 65,765 67,783 479,279 420,732 
, | See: 71,151 64,810 54,540 127,320 7,380 6,930 52 917 51.606 
Uncollectible revenue. | _ Dae ae - 97 126 1.063 510 ‘ 
Net after taxes, &c./| 344.043 421,892 —412.073 99.359 |__ 58.288 60.727 425.299 _- 368.616 
Net after rents_____- 347.196 126,497 —403,355 —87,835 60,282 61,111 421,550 335,655 
] Aver. miles of r'd oper. 275 276 275 “ib 328 328 328 328 
Duluth Missabe & Northern Elgin Joliet & Eastern Georgia & Florida 
—Month of May-— —Jan. 1 to May 3'-—)||——Month of May—— —-Jan. 1 to May 31—-||\——Morth of May — —-Jan. 1 to May, 31— 
EARNINGS. 1926 125 1926. 1925. 1926. 1925. 1926. 1925. || 1926. ° 1925. 1926. 925. 
> > 3 aa > _ ; 1 $ $ ‘ 
Freight revenue_____- 2,004,756 2,622,802 2,399,281 3,752,940) 2,089,720 1,829,011 9,930,119 9,985,787|| 113,812 102,256 634,822 : om 
Passenger revenus..~ 5.463 "6.450 "33.070 ___ 39.024 ___23 28 7 96||_ «18,874 16,768 109.583 72.619 
Tot., incl. other rev.| 2,276,921 2,860,385 2,750,772 4,139,976)! 2,279,394 2,005,575 10,878,052 10,982,611|| 140,070 125,555 799,409 650,910 
Expenses— Maint.way 339,610 279,426 SYL,OY5 737,924 171,531 229,001 848,288 855,788) | 15,582 17,496 100 ,874 94.710 
) Maint. of equipm't- 191,169 212,021 985,685 952,195 173,426 118,028 2,307,587 2,468,867) 16,145 12,254 88.797 79.644 
) Traffic expenses___ 2,475 3,339 14,543 15,812 13,527 12,239 68,051 64,100) | 8,101 6,945 41,822 37,953 
Transportation exp- 352,435 395,003 —_ 916,107 _1,036,.471)| 712,101 685.995 _ 3,648,050 3,851,773))__-57,625 48,951 i06 463 256,779 
5 Tot.exp.,incl.oth. 921,962 911,312 2,935,406 _2,851,371))_ 1,415,488 | 1,393,154 7 094,146 7 456 096| 105,063 | 92,865 563 ~—«4507,005 
Net from railroad__..| 1,354,959 1,949,073 154,634 1,258,605 863,906 612,421 3,783,906 3,526,515)| 35,007 32,690 - D0 Bae 143 905 
) , jeeps 382,052 370,845 582,805 675,954 87,429 87,505 466,61) 437 ,521)| 7,000 6,500 35,000 32,526 
; Uncollectibie revenue. pee eee eS ss 31 136 2.111|| 28 ie 92 399 
Net after taxes, &c- 972,907 1,578,228 —767,443 | 609,668)! 776,446 524,780 _3.: a7z02 “3,086,883 |" __ 27,979 26,137 185.754 ‘111,057 
Net after rents____-- 967,326 1,572,037 805,423 579,561 573,612 327,483 2,421,370 1,990.475)) ~ 9,036 9,690 ~ 86,644 31,766 
Aver. miles of r'd oper. 306 305 306 305 159 459 459 159)| 406 406 406 406 
1} 
Duluth South Shore & Atlantic El Paso & Southwestern | Grand Trunk System 
4 —-—Month of May ——- —Jan. 1 to May 3)-— | 
EARNINGS. 1926. 1425. 1926. 1925 | 
3 BS $ 3s 
) Freight revenue__-_-_-_- 328,021 119,029 1,595,419 1,745,392 | 
) Passenger revenue...| 61,907 64,604 — 383,199 — | 407,551 
’ Tot., incl. other rev. 1,405 535,933 2,134,894 2,329,608 
Expenses— Maint.way 89,183 127,121 293 679 343,938 \| 
faint. of equipm't- 76,3354 74,045 395.115 424,357) T Bias - eo 
! Traffic expenses --_- 7.075 5,021 34,797 35,253) Now included in 1 See Canadi: Nz ‘ 
Tne ne ati » 188.535 206 823 941.758 989 G26} 1’ ope i4 ee anadian | ational 
, Transportation exp. 0309 2U0 S25 — 941,409 __ 989.4 Southern Pacifie | ‘ 
) Tot.exp.,incl.oth. 377,087 __432,302 _1,748,148 |1,876,51 4) System 
| Net from railroad _-.--. 54,3158 103,631 356,746 153 O94) 1] 
) i 29,000 28 000 145,000 146,000 |! 
} Uncollectible revenue.| _ —s — 1] 
Net after taxes, &e. 25,318 __-75,631 _ 241,746 | 307,085 || 
) Net after rents. __-_-_- 10,901 57,700 =146,441 214,166 | 
) Aver. miles of r'd oper. 590 590 590 591 | 
Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute) Grand Trunk Western 
4 —Month of May-— —-Jan. 1 to May 31— —Month of May —- —JdJan. | lo May 31— | — Month of May-— ——Jar. } to May 31|-— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. 
x $ $ 2 oe x ’ $ $ $ $ 3 $ 
} Freight revenue_-_-_-_-- 164,631 156,198 S58,519 925,074 168,603 168 626 987,659 910,461)| 1,572,299 1,378,461 6,899,003 6,031,365 
Passenger revenue. _- N731 9160 63 539 58.705 4,567 _ 3,234 29,760 19,320)] 154,082 148.078 766.953 744.706 
; Tot., incl. other rev. 184,633 170 724 955,496 1,012,929 179,993 177,934 1,049,984 963,469|"1,813,246 1, 626. 115 8,068,967 7,182,826 
Expenses—Maint.way 44,227 15,555 129,095 144,239 33,986 27,842 123,709  127,168|| 245,000 "239! 475 693.876 | '749'369 
) Maint. of equipm’'t_ 57,2580 36,01) s 262,590 156,560 30,394 25,933 166,344 165,549 393,413 371,357 1,870,999 1,881,986 
Traffic expenses - 1,434 1,657 20,759 21,146 1,764 1.688 10,070 8.898|| 38,882 40,202 181,717 182,031 
4 Transportation exp. 61,0644 65,586 _ 336. 209 __ 384 476)|_ 66 220 63,758 _ 362 048 __323 310)} _ 570,720 = 553.329 2.881.607 2.777.391 
4 Tot.exp.,incl.oth. 176.043 158.904 ! 748 S56 776,586)! 35,999 = 123,578 , 693 S46 645,469 ie 315,195 | 267, A5 4 5,958,893 S 5,898,169 
) Net from railroad_... ~ 8,589 _ 11.820 156,639 236,343 10,994 54,356 356,138 318,000) | 498 O51 358,661 2,110,074 1,284,657 
Taxes _- 9,754 s.S90 17,551 50,430 1,833 5,083 27 165+ 35,572)| 77,565 62.113 359.525 346,420 
Uncollectible revenue- _ _ _ 15 : _ es 100}} 565 145 1590 1,32 
Net after taxes, &c_| 1,165 2,930 — 108,758 _ 185,898 36,161 49,272 | 328,960 _ 282,328|| 419,921 296.403 1,748,959 936,909 
) Net after rents___- -| 353 1,395 137,308 201,223 6,558 19,785 156,114 186,325)| 330,220 164,745 1.266. 189 ~~ 212.911 
, Aver. miles of r'd oper. ‘| 175 178 175 175 146 146 146 146} | 347 347 347 347 
Erie System Florida East Coast | Great Northern 
Erie —Month of May — Jan. 1 to May 31— —Month of May —Jan. 1 to May 31— 
EARNINGS. |——Morth of May-— ——Jar. 1 to May 31 1926. 1925. 1926. 1925. 1926 1925 1926. 1925. 
i 1926 G25 1926 1925 _$ - 3 = $ 3 - % $ 
, Freight revenue _.-| 7,238,540 7,182,835 33,276,787 32,852.645)| 1,544 Slf 1,379,407 8,804,101 6,744,161)) 6, 927, 870 6,804,806 29,145,332 28,369,141 
Passenger revenue--- 905,251 ] 1.7 1.4 SS +s " 1-30) LOO. S29 5,088,375 —3,949,14 | $62,926 940,518 4,719,431 1,923 ,933 
; Tot., incl. other rev.) 9,004,282 8,962,455 41, 1,366.97 2,427,989 2,111,274 15,642,454 12,091,952)|| 8,659,762 8,654,371 37,534,249 37,053,199 
. Expenses— Maint.way 1,151,702 l s,¢10 »,047,1 S44 0) 100,058 $07,125 2,236,172 1,584,643 1,810, 417 1,731 986 5,458,356 5,495,531 
Maint. of equipm’t.! 2,547,018 2 » 11,259,897 11,156,44 390 1h 259,392 2,146,149 1,404,144)) 1,529,757 1,358,710 7,519,636 6,676,431 
34 Traffic expenses. -- 148.404 147.1301 $45,655 748,168 25,899 17.990 | 172,185 10% debts) 249 131 220,794 1,086,281 878 827 
) Transportation exp. 3.505.479 3.4 013 17.49 14 17.1 14] : ble. (49.383 5.529.918 4,379,659!) 2,746,926 2,878,268 13,997,402 14,519,705 
14 Tot.exp.,incl.oth.| 7.478,(* 7 1444 36,229. S11 45.529,976)) 1.828.928 1,423,141 10,606,520 (7,835,815)| 6,572,023 6,481,300 29,396,253 29,067,710 
$ Net from railroad-_-.-- ] 25.001 1.742,.04 » 439.619 5.837.001 Dk Ol OSS 132 5 O25 934 1,256,139)! 2,087,739 2,173,071 8,137,996 7,985,489 
Taxes uD 1 200 437) (Ht) ] ‘} ') } 1.700 1H) 1a) : v 113,276 t 1.439 7 O51 756 o4l $18,124 3,697 .737 3,703 352 
) Uncollectible revenue. } . 3 , li .t sie 2.264 1.97) » AHS |] S47 S85 1,468 1,424 
i Net after taxes, &c- 1.159.347 1.36S8,18% H09.074 1.028.929 158 642 — 572.592 4.366.524 3.680.164 1 330,351 : 1,354,059 4,435,791 1,277,713 
3 Net after rents 1.254.121 1.37 3,975,743 4,470,146 22 a 1 a's 3,001,233 2,505,23 1,386,124 1,370,268 4,714,424 4,484,635 
} Aver. miles of r'd oper 2,053 2 2,053 2.0 S49 70) S49 770 &% 22) 8,252 8,221 8,251 
Chicago & Erie Fort Smith & Western Green Bay & Western 
Month of May - Ja 1 to May 3) Mon h of May- Jan. 1 to May: Month of May-—— Jan. 1 to May 3' 
EARNINGS } 1926 1925. 1926 1925 1026 1925 1926. 1925. 1926. 1925 1926 1925. 
z 3 x g $+ 7. $ g $ s $ 
Freight revenue --| 1,029,323 907,377 5 S03 5,009.21! 99 G91 105.655 558.656 600,106 126,761 97,572 627,928 508,873 
Passenger revenue-._-- 54 ‘3 (4.569 g ts , 4 SSY 14 945 s | . 4.208 4.872 41,210 17,012 
A) Tot., incl. other rev.| 1,15; 720 47 11s, oF 7 AAY 666,560 724,084 136,128 107.851 694,152 194,262 
) Expenses—Maint.way 19,114 117 ! t 25,6 1.713 131,937 121.182 27 860 25,234 110,715 111,187 
ri Maint. of equipm't- y 197 j i alee 2,031 Sy ‘ ladda 22,641 14,559 111,752 $1,424 
3 Traffic exp ; iid ‘ , ohaadt +t (4-344 Mant + Et) 442eded 5313 1,254 24.233 0,101 
3 Transportation exp - 9 1o.5 1.9 I06 269 000 ti 6.0! 232.241 14.566 44,387 242,957 226,347 
) Tot.exp.,incl.oth. ' " 2 14.714 19.625 1637 104,152 | 11.279 505,398 152,957 
) Net from railroad ---- i i 6S 2,340 2 | ni ol, Ut, G36 178, 60% 31,976 16,572 188,754 141,305 
Taxes : f r +] 273.900 ny Hy 24.900 26 HO 190,000 7,500 47,000 37 ,500 
: Uncollectible revenue. ¢ ly) ! I hy 14 - 140 
2 Net after taxes, Kc. 4 Hf) i I 159 ‘ 3.200 150 SO4) | 21.976 +072 141.614 103 805 
} Net after rents — “9 4 560,371 Veo oJ] 1.4] 50 54% 21,763 1,272 137,747 72,005 
mm Aver. miles of r'd oper. 269 269 269 269 244 249 249 24 234 234 234 234 
New Jersey & New York G: als eston Wharf Gulf Mobile & Northern 
Month of Ma an. 1 to May 31 1 nth of Ma ——Jan. 1 to May 3) Month of May —-Jan. 1 to May 21-— 
E NINGS. 1¥ULba 1925 193 1925 26. 1925 1926 1925 1926. 1925. 1926. 1925. 
EARNL: F ; f ‘ ; € ; F F; :: 2 ) 
. Freight revenue___-_-- 27 673 25,310 143,361 124,171 ‘ — ‘ 447,140 431,235 2,281,329 2,305,095 
3 Passenger revenue- 100.805 107.814 474,997 HOT S6E . _ : 29,890 29,276 156,650 166,072 
5 Tot., incl. other rev. 134,267 135.163 646,747 655,54 95,153 109,099 505,995 752,919 496,713 482,168 2,547,158 2,574,920 
5. Expenses— Maint.way 16.074 17.944 79,428 S7 G05 41 ‘ 12 a3 018 199 93 4 251,520 83,712 75,012 108,759 393 864 
" Maint. of equipm't- | 21,963 21,746 115,198 116.952 9,694 4,523 25,958 19,965 78,585 81,824 401,662 457 510 
1 Traffic expenses - } 1,575 1.648 7.210 6.900 1,714 62d 7.096 4.474 25,260 22,582 119,668 108 968 
9 Transportation exp | fis .444 72.787 357.544 70.429 25,761 29.425 141,597 __ 188.413) 140.071 142,220 _714.339 ‘762.484 
) Tot.exp.,incl.ot | 111,882 119.068 5SO S05 603.495 81,388 96.270 406,252 516,500 351.662 347,924 1,757,918 1,851,713 
: railroad 22.355 19,095 65.942 52,051 13,765 12,829 99,743 236,419) 147,051 134,244 789,240 723,207 
5 Net Green sotirend | $y 3700) 15210 18,100 17,000 17,000 85,000 85,000 45,013 30,382 215,136 153,200 
5. Uncollectible revenue -| 10) _ 1.178 OH) | - 1,909 25 _ 1,952 376 - 176 1,156 _ 1,506 
5 Net after taxes, &c.|~ 15.703 15.395 1h.bp4 33.861 3,235 6,080 14.718 — 149,467 101,662 103,686 572,948 568,501 
Net after rents...-..- —14.012 —16.326 —109,624 120,002 3,615 6,477 14,000 148,308 103,736 95,622 557,143 504,153 
; Aver. miles of r'd aoe | 15 15 15 15) 13 . 13 13 13 | 466 465 466 465 








RAILWAY EARNINGS 


[ Vou. 123. 








Gulf & Ship Island 
Month of May Jan. 1 to May 


Kansas City Mex & Or Ry of Texas! 


—~-Month of May-— —Jan. 


. EARNINGS. 1926. 1925. 1926. 
Siahehe cocenae 6 207,272 1 af 199 1 is 186 
ht revenue. -_----. 266.576 ‘ woah! 99 1164156 
Passenger revenue. 42,566 39.391 235.834 «188.785 
~ 330,64: 276,732 594 542 09.015 
Tot., incl. other rev. 330,642 276,732 1,694,542 1,5 
Expenses- —Maint. way | 177 323 57 ,507 794,764 229823 
aint. of equipm't- 63.43 43,435 332,069 222,371 
Traffic expenses - 4 608 8,269 25.008 28.787 
Transportationexp.| 126.609 =» 84.886 = 691.763 = 427,124 
Tot.exp.,incl.oth. 382 566 220.572 1,897,063 1.054.338 
Net from railroad_ --- 51 924 56,160 202 521 454 77 
Taxes | 25,653 24,07 I 128 26 ) 135 198 
Uncollectible revenue- 64 278 2.246 829 
Net after taxes, &c- 77,641 31,811 233.064 318.650 
Net after rents 92,912 25,293 431,454 248.317 
Aver. miles of r'd oper. 307 307 207 3()7 
Hocking Valley 
Mont! May Jan. 1 to May 31 
EARNINGS. ) 1925 1926 1925 
“ 7 ~ s 
Freight revenue 1 739,98 1,529,292 6,834 235 6,228 557 
Passenger revenue. ; HZ 2.726 $14,572 314.920 
Tot., incl. other rey. 1,995,044 774.3587 7 688 0 % 7.060.248 
Expenses— Maint.way 206 ) 94,218 — 875,448 731) 219 
Maint of equipm t. 4. ! ) ; 4 © | 2 037 ay ; 44 
Traffic « xpenses iv }2 J : ,] 60 reer Sone 
Transportation exp- la f 14.499 2,334,071 2,165 ; 
Tot.exp.,incl.oth.| 1,199,926  1,189,78f 5,526,7 5,316,282 
Net from railroad 795,118 584 607 2,161 317 1,743 966 
Taxes 111,586 102,514 558.416 503 464 
Uncollectible revenue. 24 196 9) 
Net after taxes, &c- 683.509 | 482,093 1,602,705 1.240.133 
Net after rents 574,548 405,676 1,542,477 1,268,472 
Aver. miles of r'd oper. | 348 348 34 348 
Illinois Central System 
Incl Yazoo & Mississippi Valley 
EARNINGS —Month of May-— —-—Jan. 1 to May 31 
eer 1926 1925. 1926 1925 
Freight revenue ) 11,168,829 10,806,690 56,111,155 53,245,342 
Passenger revenue___| 2,065,259 2,078,813 11,499,197 11,357,599 
Tot., incl. other rev.| 14,480,862 14,095,908 73,380,958 70,237,351 
Expenses—Maint.way| 2,252,441 2,088,974 10,129,916 9,441,127 
aint. of equipm't_! 3,291,785 3,325,486 16,442,086 15,164,409 
Traffic expenses__-_ | . 207 985 221,739 1,412,226 1,221,100 
Transportation exp 229.901 5,064,195 26.552.947 25.908.406 
Tot.exp.,inel.oth. | ii 460,854 11,003,163 56,.732.449 53,729,156 
Net from railroad _ - | 8,020,008 3,092,745 16,648,509 16,508,195 
Taxes ie 942,721 896.508 5.006.360 5,145,488 
Uncollectible revenue- | 5,838 3,719 16,637 17,125 
Net after taxes, &c_| 2,071,449 2,192,518 11,625,512 11,345,582 
Net after rents 2,028,847 2,197,582 11, | 408 11,471,325 
Aver. miles of r'd oper. 6,254 6,255 254 6,255 
Illinois Central 
—Morth of May Jan. 1 to May 3 
EARNINGS. 1926. 1925. 1926. i925. 
| S yen $ al 
Freight revenue. _--_- 9,747,422 9.383.963 48.540.606 45.878.083 
Passenger revenue- _1,815,697 1,837,267 10,157,983 10,044,361 
Tot., incl. other rev.| 12,688,213 12,321,777 63,893,304 61.040.093 
Expenses—Maint.way| 1,892,976 1,836,172 8,465,935 8.056.040 
Maint. of equipm't.| 2,952,013 2,982,378 14,654,600 13,598,208 
Traffic expenses __ - 223,775 191,537 1,241,931 1.075.706 
Transportation exp_| 4,555,833 4,385,262 22,943,819 22 os .252 
Tot.exp.,incl.oth.| 10,013,060 9,658,409 49,266,705 47 1,035 
Net from railroad 2,675,153 2,663,368 14,626.599 14 pr 058 
Taxes vs 812,804 767.807 4,324,971 4,503.645 
Uncollectible revenue_ 4,694 3,625 14,554 15,623 
Net after taxes, &c_|_ 1.857.655 1,891,936 10,287,074 9,499,790 
Net after rents_- 1,873,916 1,937, 248 10,454,456 9,795,147 
Aver. miles of r'd oper. 4,874 875 4,874 4,875 


EARNINGS. 


Freight revenue. _-_- ~~ 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
| Ho itic expenses _ 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad__ 


Taxes ; sachs 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue_ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad--__ 
ype 
Uncollectible revenue - 
Net after taxes, &c_ 
after rents___- 
. niles of r’d oper. 


Ne 
A 


EARNINGS. 
Freight revenue 
Passenger revenue. 

Tot., incl. other rev. 
o> 2nses—Maint.way 
Maint. of equipm't- 
Traffic expenses. 
Transportation exp. 

Tot.exp.,incl.oth. 

etfc om railroad___. 


axes 
Uncollectible revenue. 


Yazoo & Mississippi Valley 
—-—Month of May—— Jan. 1 to May 31 
1926. 1926. 1925 
3 $ 


$ 
1,421,407 


International-Great Northern 


Kansas City Mexico & Orient R 





Net after taxes, &c_ 
Net after rents__--- 


Aver. miles of r'd oper. | 


1,422,727 7,570,549 7,367,259 

__ 249,562 241.546 1,341,214 1/313/238 
1,792,649 1,774,131 9,487,654 9,197,258 
359,465 252,802 1,663,981 1.385.087 
339,772 343,108 1,787,480 1,566.201| 
34,210 30,202 170,295 145,394 

__ 674,068 678.933 3,609/128 3.401154 
1,447,794 1,344,754 7,465,744 6.708.121 
344,855 429,377 2,021,910 2,489,137 
129,917 128,701 681,389 641.843 
1,144 94 2,083 = 1,502 

_ 213,794 300,582 “1,338,438 1,845,792 
154,931 260,634 1,026,952 1,676,178 
1,379 1.380 1,379 1,380 


Month of May-— —-Jan. 1 to May 31- 
1926. 1925. 1926. 1925. 
$ $ s 

1,210,352 1,018,642 5,434,955 5.377.607 
= 209 047 191,894 964,242 876,685 
1,536,176 1,323,494 7,050,240 6,939.27 76 
276,132 280,100 1,253,015 1 ‘348.7 45 
241,265 242.977 1,200,527 1,207,598 
33 334 36.361 164,593 185,838 
__ 609,110 554,054 2,979,386 2.742.526 
1,214,005 1.136.545 5,840,863 5,667,190 
322,171 186.949 1,209.377 1,272,086 
47 632 6.700 210,290 183.494 
a 577 — 120 - 1,795 769 
273.962 189.129 ‘997,292 1,087,823 
178,556 129. 995 576,724 660. 374 
1,159 .159 1,159 .159 


R 


-~Month of May—— ——Jan. 1 to May 31-— 

1926. 1925. 1926. 1925. 

g $s $ $ 

159.767 208 657 637,272 1,101,015 
7 55st 7.123 32.661 34,265 
175.808 223,229 714.884 1,171,830 
39 462 37 859 179,181 193.058 
48.576 48 .767 207 865 261.335 
7.353 41.556 33.915 28.575 
77.809 75 O82 312,516 £12,297 
180,414 _—_—173,.864 768,081 1,037,180 
—4 606 49 365 —53.197 134.650 
3,692 10,000 19,692 17,988 
ile ; a _ 25 619 
—8.298 39.357 —72,194 86.043 
6,236 19,510 16,559 —28,952 
272 272 272 272 


1 to May 31—|| 


Texarkana & Fort Smith 


Month of May—- ——Jan. 1 io May 31— 

1926. 925. 1926. 1925. 

s $ . $ 

238 256 232.441 1,103,452 1,046.638 
10.506 11,048 51.973 54.260 
265.997 252.968 1,239,964 200 139 
25,643 $1.993 105,946 134,975 
24.060 14.876 109, 882 89.317 
6.626 6.308 30.838 27 .254 
70,461 _ 65 617 340, 486 349,476 
140,566 133,499 640,975 656.535 
125.43] 149.469 598 989 543 604 
17.015 15.802 85.077 79.018 
ae 273 1183 421 
108,243 33,394 512,729 464,165 
77,530 116,300 363.985 342,364 
81 S| S81 81 


Lake Superior & Ishpeming 
Month of May-— Jan. 1 to May 31 





1926 1925. 1926. 1925 
$ $ 
191,075 198 ,273 442,065 $84,395 
2,598 2,166 24,120 22,454 
221,477 229,274 508,823 557.735 
42.054 44.750 152,310 150,156 
21,175 23,811 124,347 129.494 
156 389 2 523 2,402 
51,777 2.355 197,408 201,317 
120,027 | 125,835 500,975 507,199 
101,450 103,439 7,848 50,536 
11,598 14,122 62,531 59 564 
6 35 
80,852. 89.291 —54.083. ~9, 063 
88,133 86,018 —74,268 —29,084 
160 161 160 161 
Lake Terminal 
—-Month of May-— —Jan. 1 to May 31 
1926. 1925 1926. 1925. 
$ $ $ $ 
109,383 «111,751 130,282 $61,997 
16,448 18,059 59,617 71,189 
18.665 20 228 SO 823 91.621 
56,327 60,658 262,616 273,714 
93,081 101.480 420.703 — 444,454 
16,302 10,271 . 9.579 ~ 17.543 
6.397 5.899 30,558 30,500 
9.905 «4.372 — —20.979 12.957 
11.876 9,436 ~ —10,300 ~ —4.613 
13 13 13 13 
Lehigh & Hudson River 
Month of May-—— -—Jan. 1 to May 31—— 
1926. 1925. 1926. 1925 
r $ 
293,651 276.887 1,181,048 1,232,160 
1.803 2.006 __11,274 13.340 
307,022 291,015 1,316,811 1,309,620 
296.165 29,166 114,507 37,276 
39.042 44,902 163.27 231.697 
1,686 2.24 9,463 10,293 
97 ,962 100 723 505,248 498 787 
173,478 185,636 858,746 927,151 
133.544 105.379 458,065 382,469 
19.940 16,859 79,340 68,744 
SS eh ee patie 44 
113,604 «88,520 378,725 _ 313,651, 
87,556 61,034 ~ 252,870 ~ 187,789 
96 96 96 9 


1926 1925. 1926. 1925 
5 4 s 
275.761 239,354 1,234,373 1,273,753 
16.233 14.705 75.733 65.339 
303 .257 262.592 1,368,587 384.3853 
8H 611 51.978 304.738 240.275 
52.694 60.088 298 003 269.809 
7 802 § 562 37 548 32.218)| 
100.934 87.909 434.909 456.190 | 
255.546 213.873 1.119.539 1.028.766 
47,711 48,719 258.048 356 087 
7,000 6.980 35.000 34.619 
Cri2 423 24 
40.711 41.751 222 625 21,227 
2,990 18,905 34,970 219,561 
165 165 165 ; 
Kansas Cklahoma & Gulf 
Formerly em ouri Okishoma & Gulf 
Mont! 0 May 31 
sty % 
189.074 142.197 939.9909 759.348 
41.917 », 628 26.873 36 SAT 
189 S89] 152.666 993.912 4 R15 
67.020 19.869 61.411 274.851 
2 i4 39 82 $25 506 i ") 
S912 7.957 ; Si)y 1 oa 
61.767 66,869 16.962 359,724 
166.318 166.104 1.519.542 BH5 SRO 
23.573 138 $25,630 13,541 
9,743 1 KAS 66.313 41.095 
ov 4.312 70 
13.830 18.386 399.755 84 706 
1 657 24.412 180 SOS 128.593 
314 314 314 314 
Kansas City Southern System 
Kansas City Southern 
Month of May-— Jan.) to May 31 
10246 1925 1926 1925 
812,232 1,252,270 6.425.020 5.927.888 
131,089 131,592 591.470 618 069 
592.963 1,544,154 7,740,244 7,226,530 
185.926 227 .942 $24,720 944 566 
277 ABS 313.791 1,284,739 1.387.649 
50 585 15.376 249.551 220 357 
504,116 192.417 2,471,362 2,386,548 
092.856 1,156,698 5.206.303 5.300.136 
500,107 387.456 2,533,941 1,926.394 
107 454 94.041 537.797 470.208 
340 2,175 1.968 5.100 
392.313 291.240 1,994.176 1.451.086 
331,973 255,056 1,772,939 1,321,719 
784 773 7384 773 


= —_ of May-— —VJan. 


tr 


Lehigh & New England 
1 to May 31 — 








1925. 1926. 1925. 
; $ $ $ 
521,820 530,158 1,847,546 2,111,926 
1,212 1,216 6.961. 8,515 
530 957 539,877 1,889,308 2,157,524 
68,190 62,893 ‘211,091  ‘°239.690 
102,543 124,556 456,290 551,411 
1,794 6,278 24,826 28,245 
146,136 oon 1.611 637 ,150 682, 17 s 
336,608 358,080 1,411,405 1,594,912 
194,349 181,797 ~ 477,903 ~ 562,612 
29,468 23,518 84,184 85,424 
164,881 _ 158,279 — 393,719 ~ 477,188 
165,393 154,541 439.889 504,764 
219 219 219 219 


Lehigh Valley 


Month of May —~ Jan ] to May 31— 
] 8 1¥25 uv 0 1925. 

s s 4 
489,165 5,709,667 24,794,115 26,093,407 
664,240 624,868 3000 546 2'953'743 
143,895 6,819,071 29,975,208 31,517,398 
H7 1) 671,747 3,232,871 3,393,785 

15) 19,295 6,433,348 6,499,606 
414 O19 622,937 587 522 

2 We 2.4 9255 12,564,395 12,682,041 
859,357 $.5820,432 23,695,908 24,007,711 
284 538 1,998,639 6,279,300 7,509,687 
41434 ,.965 405,807 1,527,826 1,669,256 

1.803 27 5.964 Cr5,376 
$44,680 1,592,805 : 1.742.510 5,845, 807 
716,627 1,541,540 4,005,522 5,258,011 

1 363 1,374 1 363 1,374 

Los Angeles & Salt Lake 
Month of May—— —-Jan. 1 to May 31— 
1926. 1925 1926. 1925. 

x 3 $ x 
438,454 1,318,620 7,171,093 6,728,928 
427,812 7 460,258 1,767 S86 1,813,034 
043,280 1,998,742 9,792,738 9,368,486 
354,404 332.450 2,073,994 1,584,615 
391,164 $62 841 2,043,915 1,937,946 

RO 468 75,768 350,130 341,249 
613,572 667,753 3,170,780 3,227,827 
595,861 1,577,859 8,336,843 7,729,975 
447.419 420,883 1,455,895 1,638,511 
141,965 ] 7 G18 663,188 694 288 

Cr28 2s: 4,163 141 
315.482 282 962 788,544 943,782 
224,326 199,847 362,118 586,493 

1,207 1,207 1,207 1.207 

Louisiana & Arkansas 
Month of May——~ ——-Jan. 1 to May 31— 
1926. iv25 1926. 1925. 

$ $ $ 3 
311,167 $29,939 1,603,283 1,494,891 

18,440 20,234 94,717 117,922 
342,358 $49,153 1,744,363 1,652,875 

$3,759 41,198 242,63 269,153 
61,254 66,944 292,617 321,921 

11,243 9,319 97 O14 51,360 
99 006 95,702 497,219 470,849 
226,548 — 227,705 1,146,653 1,172,279 
115.810 121,448 997.710 480,596 
34,424 26,455 74,151 135,333 

22 é 734 223 

1,364 94,993 422,825 345,040 

65.505 79,319 343,064 284,161 
302 302 302 302 

Louisiana Railway & Nav Co 
Month of May - — —-Jan. 1 lo May 31— 
1926. 192 1926. 1925 

§ ¥ $ $ 
254,160 2584 ooh 1,220,901 1,293,515 

17,488  _—s«:17,47 85.536 $6,374 
287.014 a1 045 1,388,787 1,481,519 
48.104 53 663 299,003 329,079 
26.306 41,.9C8 256,993 219,991 

10,819 9,318 56,388 52,200 
14 108 123,091 648 507 644,471 

214.271 234,492 1,287,877 1,290,119 
72,743 $2,556 100,910 191,400 
22,000 20,000 110,000 100,000 

iS 122 727 674 

50,695 62,434 9,817 90 .7 26 

21,317 33,059 173,235 —56,496 
337 337 3 37 337 


Louisiana Ry & Nav Co of Texas 


Month of — —Jan. 1 to May 31— 
1926. 925. 1926. 1925 

$ $ $ : 
79,270 90 037 479,641 454,866 
5,158 — 7.273 28,493 35.444 
89.770 102,747 535,698 524,806 
15,705 16,332 96,757 100,593 
19,306 16,191 82,809 85,451 
1,885 3,141 16,144 15,868 
44,481 44,348 260, S58 251,674 
~~ 87 O52 85.672 486,415 481,257 
2.718 17.075 $9,283 $3,549 
4/000 4,000 19,852 19,744 
ae. | are epee 218 78 
1,228 13,075 29,213 ~—s--: 23.727 
—19,210 —7.716 70,676 —59,579 
206 206 206 206 

Louisville & Nashville 
—Month of May-— —-Jan. 1 to May 3]}— 
1926. 1925 1926. 1925 

$ $ z 
9,272,532 8,504,736 47,711,864 43,503,714 
1,843,422 1,841,679 9,208 926 8.931.685 
11,777,582 11,106,951 60,254,360 55,905,543 
1.647.386 1,719,588 8 337'5 793 =8,120, 578 
2.692.305 2.582.159 1 757 633 13,290.23] 
231.355 271.799 1,244,181 224,216 
4,107,410 3,949,902 21.632,506 20,285,266 
9.021.619 8,851,735 46 566,546 44,449 885 
2,755,963 2,255,216 13,687,814 11.455.658 
596.632 409,849 2,959,657 2.442.396 
2.198 2,924 7.543 ll, as 

_2,157,133 | ~ 1,842,443 10,720,614 9,001,7 
(2,248,903 1,829,512 10,467,468 ~ 5.065 706 
5,038 5,044 5,038 5,044 
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JuLy, 1926.] 


RAILWAY 


EARNINGS 



























































EARNINGS. 


pight revenue_____- 

senger revenue-_- 
Tot., incl. other rev. 
xpenses—Maint. .way 

int. of equipm’t- 

Traffic expenses-__- 
Transportation exp- 
Tot.exp.,incl.oth. 
et from railroad___-_ 





axes | 
ncollectible revenue. | 
Net after taxes, &c_ 

et after rents | 


ver. miles of r'd oper. | 


EARNINGS. 
eight revenue__ 
assenger revenue___ | 
Tot., incl. other rev. | 
xpenses—Maint.way 
Maint. of equipm't- | 
Traffic expenses _ 
Transportation exp- 


Tot.exp.,incl.oth. 
yet from railroad____ 
er eres 
ncollectible revenue. | 
Net after taxes, &c. | 
fet after rents______ 
ver. miles of r'd oper. 


EARNINGS. 


eight revenue______ 
assenger revenue__ 
Tot., incl. other rev. 
Lo pene way 
aint. of equipm't- 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 
et from railroad ___- 
See 
ncollectible revenue. 
Net after taxes, &c_ 


et after rente______ 
ver. miles of r'd oper. 


EARNINGS. 


assenger revenue__- 
Tot., incl. other rev. 

nses—M aint.way 
aint. of equipm't. 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth. 
et from railroad___- 
7S See 
ncollectible revenue_ 

Net after taxes, &c_ 
et after rents______ 
ver. miles of r'd oper. 


EARNINGS. 


eight revenue 


as 


senger revenue__. 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’'t_ 
Traffhe expenses. 
Transportation exp- 


axes 
ncollectible revenue. 
Net after taxes, &c. 


et after rents_______ 
ver. miles of r'd oper. 


EARNINGS. 


ssenger revenue. _. 
Tot., incl. other rev. 
pe pone ntl ay 
Maint. of equipm’'t. 
Traffic expenses__-. 
Transportation exp. 

Tot.exp.,incl.oth. 
et from railroad___-. 
NI i hide diene de ti eat a 
ncollectible revenue- 
Net after taxes, &c. 
et after rents___.._-. 
ver. miles of r'd oper. 











EARNINGS. 


ssenger revenue... 
Tot., incl. other rey. 
enses— Maint. way 
faint. of equipm't— 
Traffic expenses __ 
Transportation exp. 
Tot.exp.,incl.oth. 
» om railroad... 


neoliectible revenue. 
Net after taxes, &c. 
et after rents 





Tot.exp.,incl.oth. | 
et from railroad__-_- | 


reight revenue_____- 


eight revenue______ 


Louisville Henderson & St Louis|| 
“ee of —" —Jan. 


Missouri-Kansas-Texas RR 
1 to a | Including Wichita Falls & Northwestern: 
1 


| 


Nevada Northern 






































—— of May-— ——Jan. 1 to May 31—— 
1925 1926. ——— — — Jan. 1 to May 31-— 1926. 1925. 1926. 011925. 
$ $ x 926. 925. 1926. 1925. * $ 3 
190,416 195,414 1,236,484 1,180,507) 2 168 854 2, 060. 636 10,577,014 10,634,942 )| 57. 711 76,252 302,966 349 896 
57.167 60.176 261.855 267 544) 392,123 413.192 1.845.958 1.960.671 7.970 10,690 40, 135 ™ 45,425 
265,608 274.228 1.578.788 1,541,743|| 2,767,074 2,662,780 13,438,181 13,648,633) 72526 94,118 377.348 426,140 
91,389 62,044 338 558 255,142! 305,546 273,945 1,291,778 1,334,248 9,617 15,358 63.393 73 
57,031 39.667 237 .656 202,580 672,898 600,705 3,267,512 2,950,771 4.598 5,278 29,652 38,659 
8.814 7,811 37,168 35,806) 64,226 52,124 297 841 263 392 881 869 4.350 74 
99,847 96.645 524,742 __ 500,658)|__— 718,209 717,348 3,661,340 3,768.707||___-13.880 15.565 73.464 87 ,498 
268.689 216,166 1,191,577 _1,042,489||_1,856,033 _ 1,746,657 _8,987,196 _8,821.708)||___33,684 43,622 195,455 243,080 
a ne 58.062 387.211 499.2541} 911,041 916.123 4,450,985 4,826,925 | 38.842 50.496 181,893 183, 
$220 14,881 93,482 91,251 196,669 135,684 1,035,245 937 1275) | 8,760 10,476 50,473 52,381 
2 19 212 ae 577 _s_s§s «7,902 4.694) ieee Shears 6 ___ 
11,303 13,162 293 556 407 ,791|)__ 712,187 __7 779,862 3,407,838 _3,884,956 |__ 30,082 40,020 al 131, 414 130,666 
18.083 44,32 255,382 340,786)| 721,433 768,624 3,616,829 3,907,560 31,672 40.348 138,124 131,839 
199 199 199 199 1,799 1,799 1,799 1,799 165 165 165 16 








Maine Central 











Missouri-Kansas-Texas Ry of Tex 














Minn St Paul & Sault Ste Marie 
































Monongahela Connecting 


Newburgh & South Shore 





|——Month of May-— —-Jan. 1 to acon 31-— |—Monih of May-— ——Jan. 1 lo May = —-Month of May— —Jan. 1 to May 31-— 
} 1926. 1925. 1926. 125. 1926. 925. 1926 1925 1926. 1925. 1926. 1925. 
3 3 $ 3 3 = > 3 
1,098,910 1,25 4 GR 6.057 .S&S4 6, 143, 166 1.075.710 1,097 .768 5,691,614 6,424,291 eaceese a ee a ae le 
299 S67 265.828 1,563,962 3,798||_ 348.783 384.882 1,624,294 _1,776,305 ------ rt? eT eee en 
“1,579,209 1,687,417 8,357,059 “3'400-587 1,553,538 1,618,731 8,029,803 8,951,922 156.898 161,142 828.857 —365, 337 
276,364 281,568 1,290,944 1,291,587 299,050 281,479 1,203,549 1,274,520 33,202 34.879 81,393 84,905 
335057 324,220 1,663,498 1,655,327 216,306 188,140 103,121 1,382,412 35,110 38.805 207 ,234 196,407 
13 OS 14,518 64.773 63.914 49,865 12.719 221,795 209 256 ‘ : a as a es 
627 S05 646,220 3,457,159 3,365,652 631.018 662,300 341,834 3,572,.468)|__ 63.904 482 360,201 346,991 
| 1,313,794 1.318.415 6,734,458 _6,24,377| | 1,261,036 1,248,997 _ 6,237,853 _6,807,712||__136,159 35 984 669,194 ~ 651,634 
~~ 265,415 369, 002 "1.622.601 1,776,210}| 292,502 369,734 1,791,950 2,144,210 20,739 22 _— 159,663 213,703 
7,205 100,383 194,43 501,915)| 52,500 51,864 264,508 283 ,192)| 14,219 12:805 66 586 65,320 
32 15S 194 )) 1,548 1,609 1.016 6.17 - Se ee ee 
——- —--— — --- ——— _ - _ a —_ —— 
198.150 268.587 1,128,012 _1,274,101/|__ 238,454 316,26 1 1,523,426 a F 854,844|\_ 6.5 520 a 353 aan 077. __148 383 
"194,652 269,986 1,047,512 1,219,344|| 83.649 145,384 681,760 863,548 | 607 13,642 111,544 171,387 
1,121 1,207 1,121 207 || 1,389 1,389 1,389 1,389) 7 ¥ 7 7 
. | : . *g: | 
Midland Valley Missouri Pacific New Orleans Great Northern 
— Month of Mey — —VJan. 1 to May 31—— |—-Month of oe —-Jan. 1 to May 31—— ~Month of May-— ——Jan. | to May 31—— 
1926. 1925 1926. 1925. 1926. 5. 1926. 1925. | "1926. : 1926. 1925. 
$ $ $ '$ , + 
306,477 303,360 1,491,823 1,513,335)| 8, 391, 632 8,023,181 42,592,367 41,412,517), 220,068 191,239 104,063 1,019,177 
28,591 40.580 154,307 208 ,137)| 1,258,313 _ 1,297,794 6,420,750 6,557,121 28,143 26,585 __'125, 637 123,379 
~ 346,596 357,953 1,711,074 1,795,494 10,480, 970 10,114,896 53,144,017 52,011,028|| 257.752 226.585 1,267,819 1,186,062 
66,714 75,968 250,880 284°357|| 1.727.952 1.617.190 7.880.892 _7,393.057)| 28,966 39 562 149.811 177 ,303 
36,199 48,738 183,067 237 ,754|| 2,156,260 2,097,676 11,159,756 10,861,617|| 53,268 42,243 250,172 201,267 
6,266 5,798 31,605 30,472 267 ,964 253,416 1,331,980 1,221,330 pf 2d 2 982 35,244 32,392 
86,951 102,226 444,697 537 .473|| 3.741.637 3.790.641 19,420,417 20,267,678 74,381 75.182 371.467 _ 379,032 
215,059 249, a7 “1,001,947 _1,177,672)| 8.272.974 _ 8.154.244 41,527,486 41.678.549|'__176.002 | 173 679 __ 864.789 "843.687 
| =: 131,537 108 67 709,127 617,822|| 2,207,996 1,960,652 11 616. 531 10,332,479 81,750 52.906 403.030 342,375 
20,374 lege 87 S72 83.854 461,527 420,277 2,272 582 2,081,430 19,484 20,000 94,761 99,257 
3 555 73 753)| 1417 2.376 13,255 12,943}! 2 _27 ss 3862 230 
160 91,350 621,082 _533,215'|| 1,745,052 _ 1,537,999 980. “8,238,106||_ 62,264 32.879 307 ,907 242,888 
92 916. 67,990 530,280 438,799'| 1,310,216 1,153,141 258 994 “5 903. 1331] 50,102 23,328 239,288 192,924 
364 364 364 364 7,347 7 337 B45 37) | 274 274 274 274 
Minneapolis & St Louis Mobile & Ohio |New Orleans Texas & Mex System 
—~Month of May——- —~—Jan. 1 to May 31—— —-Month of May—— —-Jan. 1 to May 31-——}| New Orleans Texas & Mexico 
19: 26. 1925. 1926. 1925. 1926. 1925. 1926. 1925. |\——Month of May--— ——Jan. 1 to May 31— 
3 $ | $ 3 $ 1} 1926 1925 1926. 1925. 
923,589 840,598 4,858,860 4,971,281|| 1,382,149 1,283,584 7,128,618 6,663,917 302 383 259,366 1,253,411 1,173,451 
75,693 83.172 182: 370 520,180)| 115,531 125,357 — 567,628 058.008) = 32,859  ——- 29.829 163,179 150,016 
1,066,908 986,091 5,693,034 5,824,605|| 1,577,545 1,494,958 8,116,494 7,777,511) 344.410 $00,657 1,466,793 1,376,522 
416,700 340.085 1! (154,078 1,154,831)| 231,803 241,714 1,116,207 1, 118.685) 37 497 44,850 205,104 218,482 
271,316 268,107 1,374,472 1,348,946 317,855 272,356 1,537,198 1,392,842 82,005 58.966 325,569 268 333 
37,266 30,508 181,021 153,184) | 52,444 49,934 255,514 246 309) | 9.418 7.707 46.634 39,025 
507,052 477,691 (2,668,314 _2,797,654|| 553,895 547,475 2,802,154 -2.786 4 237| 96.545 81.063 418,526 367,411 
7.278.445 1.161.805 5.593.834 5,692,975 | 1,201,633 1.155.282 5,938,931 _5,768,555||___ 240.061 "204.276 "1.069.669 — 941,919 
| 211,537 —175,714 9,200 - 131,630|| 375,912 339,576 2,177,563 2, 008 954 104,349 96.381 397,124 ~ 434,603 
62/145 62:84 Bis. 115 = 326,109) 114.727 91.932 "498635 ~'446.527|| 26.586 22,000 128,150 108,988 
3297 367 1,526 1,185 143 557 2,678 2,2871)_ 4 1,292 282  _—s_—s 22, 968 
274,009 — 238,365 — 220,441 —195,064)) 261,042 _ 247,087, (1,676,250, 1,560,142 17,759 ___ 73.089 __ 268.692 _ 322.647 
298,757 263,471 53,723  443,132|| 237,068 209,012 1,418,291 1,288,482 107,469 136,724 499,753 661,898 
| 1627,” 15638 = «1,627 1638 1161 1.161 1161 1:161)| 191 191 191 191 


Beaumont Sour Lake & Western 








—Monin of Mey —Jan. 1 to May 31 — | |—-Month of <i —Jan. 1 to May 31——|.—~—Month of May- — Jan. 1 to May a 
1926. 925. 1926. 1925. || 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 19 
$ boll : " : 
3.049.678 2,885,007 13,716,790 13.895,517||  ------  ------ = ------ 240,649 237,125 984.855 1,003,230 
3098 D6 BUOTS 2:308'315 ER 7 201 wy ai ot ---| 31.239 24.124 156.076 122976 
3,786,897 3,573,078 17,445,080 17,504,459 —J66.919 — 178.213 ~ 950.393 ~ 997,.890|| 283,192 — 273,288 1,204.716 1,193,667 
667 534 627,230 2,515,948 2, 133/580 15.629 21,753 92.229 112,093 25,871 26.964 135,934 145,490 
732,567 702.408 3,677,486 3,523,831 34.231 37.053 176.882 216.038 33,093 31,292 159.238 = 138,533 
73,530 72,351 367 333 340,191 375 374 1,873 1.873) | 7 O93 6,321 37.515 32,162 
| 1,431,901 1,421,594 7,276,678 7.379.275 70,120 79.566 437.517 507.834|_ 96.202 83,789 447,311 __ 406.910 
3,033,568 2,950,947 14,501,636 14,310,243) 123.573 142,025 724,512 854,976)|__174,362 __ 158.317 _ 840.991 767,693 
753,329 622,731 2,947,044 3,194,216 (43.346 36.188 225,881 142.914 108,830 114,971 363,725 425,974 
224,100 248.339 1,163,700 1,204,042 7,339 4,423 28,589 23,841) 6,927 6,875 34,632 34,375 
715 443 3.198 3.147 oees 2 en Pee a 47 _—ss1.048 4,406 
“BaR.514 373,919 “1,780,146 ~1.987,027||__36. 007 —31.765 — 197.202 —119.073||_101,889 — 108 049 _ 328.045 387.193 
155.733 311,919 1,364,566 1,461.81 37,004 34,433 188,463 =119,646|| 37,708 55,491 15,455 120,838 
4.400 4,400 4,400 4,403 7 7 7 7\| 118 118 118 118 
Mississippi Central Montour | St. Louis Brownsville & Mexico 
| ——Month of May—— ——Jan. 1 to May 31- ——Month of at == —-Jan 1 to May — \— ~Month of — — -—-—Jar. 1 lo May 31— 
| 1926. 1925. 1926. 1925. 1926. 925. 1926. 1925. || 1926. 1925. 1926. 1925 
3 3 $ % s bs $ $ 3 
116.583 123,992 583.765 562,526 88,200 72,612 292,854  487.926| 709.988 560,086 3,153,211 2,820,355 
9.767 10.698 48 847 57 302 _194 323 1,333 3.867 118,304 101,947 _ 583.390 543,908 
~ 130,892 139.325 655,029 644,787 89,302 74,291 — 297,346 496.962)! 898.210 738.497 4,037,099 3,661,270 
3,677 18,347 92,789 85,423 21,962 17.659 85,729 97 .829 145,220 103.957 717.278 583.423 
24.677 1.302 128,760 107.485 37 541 31,506 186.839 219.267 110,156 93.360 582.947 417.909 
7 833 "7.130 38,127 34 880 1,109 920 6 320 4.927 22,138 17.878 109,301 88,211 
35,636 33.547 77.410 182.717 15,968 16,739 75,821 135,913 226,881 — 205.393 1,061,058 982,823 
~ 99,735 90.070 476.603 452,.580|_ 83,159 73.965 388.754 _494,513||__ 527,678 _ 448.205 2.562.301 2.166.903 
31,157. 49,208 175,426 191.9079 6.143 326 ~ 91.408 2.449|| 370,532 ~ 290.292 “1,474,798 1,494,367 
9/234 14.483 15.600 49675 3,227 4,777 10,672 24,946 30,581 29.725 152,905 148,625 
: "30 "HG ‘ aaa aaaitne 3 175 264 253 _ 1,385 
21,923 4.745 129.826 TOMES 2.916 _—4,451 —102,080 ——22,500|__ 339,776 260.303 —1.321.640_ 1,344,357 
28.518 35,031 159.671 154.595 Ss»§331.455 27,211 53,104. 134,901|| 264,129 226,659 998.153" 024,969 
161 164 161 18] 57 57 57 57 550 550 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis; New York Chicago & St. Louis 
——Month of at —-Jan. 1 to a. = —-—Month of May-— —Jan. 1 to May 31—— |——Month of May— —-Jan. 1 to May 31— 
1926. 1925 1926. 25. 1926. 1925. 1926. 1925 1926. 1925. 1926. 1925. 
$ $ $ 3 3 $ 3 ye a « Ges $ 
109,425 S¥.725 570,176 507,953 1.430.532 1,333.474 7,464,894 7,095.478 | 4.338.963 4,249,782 21,215,495 20,827,245 
15,337 14.327 76,325 74.525 371,124 _ 380,165 1,922,791 1,928,481,|_ 160,948 166.424 __ 677,045 __704,987 
—J33.03 1.002 SS.S15 624,484 1.933.951 1,855.504 10.095.455 9.789.958 | 4.650.763 4,584,825 22.628.669 22,288 561 
Steet iii 3939131 $36'212 349.670 365.134 1.632938 1.533.476| 632.523 635.145 2.665.368 2,693,158 
97 293 20072 1305683 108.912|| 425.695 440.594 2,022,306 2.209.461 876.971 62.545 4.338.736 4,318,038 
“9316 “4.919 $1,575 25.791 74,131 81'448 404.538 391.171 127.075 _ 119.922 _ 610.711 _ 599,176 
56.849 45°301 277.032 250.988! 714.171 _ 698.529 3.677.795 3.579,447)|_ 1.533.872 _ 1,545,183 _7,.882 182 _7.979.931 
354.157 106.498 726,488 _ 557,730) 1,638,814 1,644,397 8,143,782 8.099.973 |_3.341,720 3.322.077 16.268.346 16.325 629 
SS a 0 87 673 GO TBA) 295.137 211.107 1,951,673 1,689.985,| 1.309.043 1,262,748 6.360.323 "5,962,932 
a Bh. 5 SRO 10'695 gs t: 75,000 60 000 375 000 300° 000 250.947 246.611 eee tS 1,236,629 
“O74 ae 937 198 49 134 868 1,060 | _ $823 246 7.421 3.408 
—23.743 2.113  —49.305 57.737||__ 220,088 __150,973 _ 1,575,805 | 1,388,925 | _1,053.273 _1,015,.891 007, 7,487 4,722,895 
=k F174 108.239  11.957| a= 171,989 96,602 ~ 1,488,061 "1,275,916, 912.843 863.056 “4373, ‘938 ~4,235,558 
e364 364 Oe S04 M3 64|| | 1.259 1,259 1,259 1,259 1,691 1,695 1,691 1,695 


er. miles of r'd oper. | 











10 


EARNINGS 


Freight revenue . 
Passenger revenue. 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm t. 
Traffic e XPenses 
Transportation e xp. 
Tot.exp..inc! oth. | 
Net from railroad .} 
Taxes... - 


Uncollectible » revenue. 
Net after taxes, &c-. | 


pres antes ren | 
Aver. miles ofr ‘d oper. 


EARNINGS 


Freight revenue - 

Passenger revenue-__-_-| 
Tot., inc]. other rev. 

Expenses—Maint.way)} 
Maint. of equipm’'t. 
Traffic expenses 
Transportation exp. 

Tot.exp.,incl.oth. 

Net from railroad_--_. 

Taxes _ - 

Uncollectible revenue 
Net after taxes, &c. I 


Net after rents. 
Aver. miles of r'd oper. 


| 
= 
EARNINGS. ils 


Freight revenue : 

Passenger revenue-_-.- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses - 
Transportation exp. 

Tot.exp.,incl.oth, 

Net from railroad _--- 

Taxes 

Uncollectible revenue- 
Net after taxes, &c_| | 


Net after rents______- 
Aver. miles of r'd oper. | 





EARNINGS, 


Freight revenue___.-.. 
Passenger revenue-_-.- | 
] 
Tot., incl. other rev. | 
Expenses— Maint.way | 
Maint. of equipm't_ 
Traffic expenses- 
Transportation e xp- 
Tot.exp.,incl.oth. 
Net from railroad _ 
Taxes __- 
Uncollectible revenue_ 
Net after taxes, &c-. 


Net after rents__- 
Aver. miles ofr’ d oper. 


| 
a 
-| 


EARNING 


Freight revenue. __- 
Passenger revenue 
Tot., incl. 
Expenses 
Maint. 
Traffic 


} 
-} 
other rev. 
Maint.way 
of equipm't. 

expenses 
‘Transportation exp. 
‘Tot.exp.,incl.oth, 

Net from railroad_- 


Uncollectible revenue_ 
Net after taxes, &c. 

Net after rents } 

Aver. miles ofr ‘d oper. 


EARNINGS. 
Freight revenue 
Passenger 

Tot., 
Expenses 


reve nue. _. 
incl, other rev. | 
Maint.way 
Maint. of equipm't. 
Traffic expenses. _- 
Transportation exp- 
Tot.exp.,incl.oth, | 
Net from railroad... 
Taxes pal soai te 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___... 
Passenger revenue.-_- 
Tot., incl. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses. -- | 
Transportation exp. | 
Tot.exp.,incl.oth. 
ao Sem railroad --.-- | 


Uncoliectibie revenue. | 
Net after taxes, &c- 


Net after rents__...-.| 
Aver. miles of r'd oper. 


o 


other rev.) 


RALLWAY 


EARNINGS 





New York Central System 
New York Central RR. 


Month of May eed 


1926 
20,232,146 
7,827 598 
$2,406,312 
3.989.414 
6 590 4547 
387 580 
, 10 B42 GSO 
3,438 066 
& O68 2465 
2,320 302 
11,409 


6 636,53! 


6.395.158 
6.9340 


Month of 


1926. 


$ 
351.796 
h 032 
367 858 
45,945 
70,198 
6,466 
117,205 
252,156 
115,702 
23,062 


Cleve Cin 


—Month of May-— —-—Jan. } to May 31 
1926. 925. 1926. 1925. 
$ $s 3 
5,653 627 .333,.768 27,793,799 26,776,946 
1,342,948 1, 317, 261 6,348,085 6,189,966 
7,731,385 ,316,876 37,322,857 36,002,486 
935,700 952,668 3,929,205 3,984,679 
1.567.872 1,477,403 8,092,607 7,417,593 
125,886 127 585 642,076 615,243 
2,667,608 2,575,349 13, 834, 054 13 366,794 
5,649,417 5, 390,277 28, 266, 364 26,673,124 
2,081,968 1,926,599 9,056,493 9,329,362)| 
462,797 441, 800 2'9 209,312 2,185,026 
237 2,014 16,675 10.093 
1,618,934 1,482,785 6,830,506 aa 134,243 
l, at 741 1,328,321 6,471,608 6,600,756 
391 2.398 2,391 2,398 
Indiana Harbor Belt 
Morth of May-— -——Jan. 1 to May 3) 
1926. 1925 1926. 1925. 
$ + $ 
906,223 87.242 4,487,861 4,457,287 )|| 
117,863 104,373 479,618 459,564 
140,677 103,851 623 433 60S 186 
1,668 41,433 24,439 25,645 
340,596 351.496 2,027,300 1,948,435 
630,631 986,832 3,305,601 3,155,396 
275, con 270,410 1,182,260 1,401,891 
41,190 43,901 214,153 179.420 
4 64 3,891 1.779 
234,398 225,878 964,216 1,120,692 
186,553 181,750 733,706 615.817 
116 116 116 Li6 
Michigan Central 
Month of May Jan. 1 to Ma 
1026. 1925 1926. 1925 
Ss & . = 
5.592.919 5,017,344 26,942,017 24,576,433 
1.716.883 1.50 wi, & O47 SOO 7 5 
8,111,353 7,280,140 38,831,627 35,658,828 
1.067.243 961 967 4 956.102 1.038.180 
1.489.693 1,495,856 7,608,731 7,456,144 
103.9025 1034 S64 ASS O26 524.185 
2.557.719 2,366,672 HH SUS ? 271.642 
5,534,967 ) 4.290 20,526, 1 12 2 4 2 344 
2,576,386 2,122,844 12,304,485 10,206,484 
197 508 147.045 2.458.117 2,150,095 
1.081 1.971 10.485 lo {) 
2.077.797 1,673,830 9,835,383 8,044,943 
1,900,539 1,706,601 9,244,728 8,243,661 
S71 1, S62 LS71 1,862 





—--Jan. 1} to May 3] 
1925 "1926 925 
19.137 .699 99,249,901 94 16 As) 
7.515,061 37.997 .749 36 308 S17 
31,259,348 157130,.318 149782,504 
4.062.859 18,929,417 18,230,487 
6,424 954 35,817,105 32,363,414 
$77,519 1,948,767 1,807,977 
10,698,816 55,168,542 55,918,267 
22,867,260 120186,998 114736.735 
8 392 O88 36.943.320 35.045.769 
2,239,313 10,763,468 10,397,764 
19,334 70,869 74,428 
6,132,941 26,108,983 24,573,577 
),839,113 25,519,243 23,405 154 
6,922 6,930 6,922 
Cincinnati Northern 
May--—- ——dJan. 1 to May 3 
1925 1926. 1925 
S $ 
340,463 1,823,359 1,694,185 
7 547 32,877 410 S51 
357 513 a i 890,148 1,770,880 
49,872 203 405 209 677 
63 003 335,389 322,209 
6,025 29,421 60,212 
110,989 639,344 594 825 
239,142 1,259,279 1,204,726 
. « © 
118.371 630,869 566,15 
22,355 124,867 114,085 
” 31 122 
96,016 505,971 451,947 
“ . 
62,855 370,458 328,160 
244 244 244 


Chic & St L (incl Peo & East) 


Month of May Jan. 1 lo May 31 
1926. 1925. 1926 1925 
$ _$ $ 
2,191,334 2,133,854 11,788,228 11,993,506 
241,502 239,541 1,187,714 1,199,477 
2540 107 2 469.020 13.4 )S908 13.677 ) 
36) 164 330,893 1,806,397 1,709 7 
$56,533 844.778 4,289,301 4,207,445 
24,315 2 SDS 124,399 118,937 
813.679 810/241 4,379:795 4,474,897 
2,144,563 2,082,373 11,013,119 10,874,719 
395,844 386.647 2.446.779 2,802, 
161,500 168.500 RS TOO SS] (") 
l : 1,045 215 
234,343 218,147 1,555,134 1,920,423 
965,571 524,315 3,497,449 3,738,587 
231 231 231 231 
New York Connecting 
—Month of May- — —-Jan. i to May 31-- 
1926 1925 1926. 1925 
$ $ 
204, 197 ,222 989,121 996,186 
~ 236,401 222,402 1,138,958 1,132,521 
21,990 17,976 107,201 55,064 
15,021 13,807 63,559 53 384 
51,543 48,499 259,101 __ 256 1.549 
89,931 81,470 437, 488 ~ 365,399 
146,470 140,932 701.470. 767,122 
38,800 41,250 190:800 202,750 
~~"107,670 99,682 510,670 564,372 


118,502 
20 


$9,110 ~ 489,275 
20 20 


514,351) 
20 





125 





New York New Haven & Hartford 


—-—Month of May —-Jan. 1 to May 31 

1926 1925 1926 1925 

$ Ss $ 
5,961,005 5,633,404 27,493,773 26,715,009 
$,992,391 $.896.571 19,829,208 19,497,430 
11.173.456 19.659.820 53.522.078 52,032,255 
1 828,991 770,185 6,778,832 6,069,222 
2,194,672 2,107,059 229.425 11,126,858 
77.836 72,542 $73,611 345,231 
3.725.984 3,744,266 19,283,420 19,380,257 
&® 209 238 &,129.590 1999 296 39,128,025 
2.881.218 2,530,230 522.852 12,904,230 
446.775 417.250 2,233,875 1,997,206 
1,163 721 1,444 8,245 
2.433.280 2.112.259 1 284.533 0.898 776 
1 897 499 1,590 42 8,836 17 «8,459,855 
.. O18 446 " 7 955 

° a 
New York On ario & Western 
— Month of May-- Jar 1 to May: 

1926. 1925 1926 1925 

3 s $s 
865,697 797,179 3 449 3,355,411 
174,246 162,345 37,347 532 574 
1,227,397 1,140,727 4 29,194 4. 702,94 
153,868 50,819 538 021 644,106 
242 528 217,594 1,027,061 1,056 ,270 
15,621 16,487 79,214 82,402 
466,755 4157 646 2,123,923 2,253,795 
914,233 881,067 3,945,883 4,229,044 
313,164 259,660 83,311 173,896 
50 000 49 000 250 COO 223 000 
39 fate] 183 306 
263,125 220,572 33,128 10 590 
197,304 174,641 96 628 61,634 
569 569 569 569 


New York 


Susquehanna & West’n 


— of May—-— —-—Jan. 1 to May 31— 
192 1925 1926. 1925. 
Ss ¥ $ $ 

335,272 RB or1 1,504,825 1,551,887 
51,287 56,971 254,548 282,974 
4: 37, 787 “4: 50 S87 2,007 * 7O1 2,052 356 
48,762 52,573 255 '898 230,284 
76,090 57,957 295,942 302,905 
5,073 4,671 22,145 20.575 
194,373 201,281 998,682 1,033,228 
329,502 328,672 1,632,814 1,643,338 
108 285 122,215 374,887 109 O18 
29,234 258,900 146,170 142,153 
1,292 045 2,069 
79,051 92,023 228,669 264,796 
16,241 77,923 161,209 188,168 
135 135 135 135 


Norfolk & Western 





——Morth of May-— —vJan. 1 to May 31— 
1926. 1925 1926 1925. 
x $ & $ 
§.359,731 6,784,243 40,036,149 34,106,272 
605 963 6358 S84 2.995.645 3.208.039 
9,306,053 7,729,035 44,671,807 38,884,205 
1,242 375; 1,128,426 6,027,242° 5.361.543 
1,678,475 1,851,261 8.724.888 8.905.579 
105.754 101.980 535.579 587.795 
2.380.113 2,216,172 12,025.983 11,504.369 
5.562.364 5.432.400 28.119,.550 27,114,238 
3.743.689 2,296.635 16.552.257 11,769,967 
750.000 600 000 3,750,000 3.000 000 
595 bs2 7 466 1.489 
2,993 .094 1.696.153 12,794,791 8.768.478 
3,230,163 1,792,897 14,243,013 9,626.653 
"8 241 240 2,241 2.240 
Norfolk Sout}! rern 
Morth of May - Jan. 1 to May 31 
1926 1925 1926 1925 
$ $ z s 
717.672 589.332 3,479,865 3,131,671 
68.079 15,234 $2.531 $96,011 
82H 156 705,582 4,025 { 3.746.764 
109.159 101.648 916 198.019 
133.848 120,162 617 927 .433 
23 815 4 789 115 ) 116.711 
(03.739 296.376 1,5 755 1,511,507 
5S1 365 572.479 > 4 512 4 7.129 
244.791 133,103 1,18 7 919 635 
17 672 14.087 238.154 22 136 
1 fi 74 2 | 146 
196.956 S&H S42 941.432 718.053 
155,737 54,619 733,673 526.993 
9 93] I G3 
Northwestern Pacific 
Mo f May—— Ja 1 to Ma 
1926 1925 1926 1‘ 
¢ © z * "¢ 
38.198 308,659 1.470.539 1.4 149 
2.721 ] 754.417 77 65 
941 S16 4 te > AG R95 2 197 9 4 
OY 295 iM) ‘ 70 ) 
s4 Ht 7 Hos QO? ot > 
4604 SSO ; s 
297 25S 226 703 oe x4 {) 7 ) 
138.4 } | 24) » hs i7 2 197 
15 107 | >, 547 A ‘ ) 4 797 
} 7 16 6 205 ) ; 738 
ms t ; ) 
11.792 ~~ 79.501 S7 S64 +609 
= o= . 
100,208 69,038 145.4 a4, 
493 146 187 tar 
Northern Pacific 
—Month of May — —Jan. 1 lo May - 
1926. 1925 1926 1925 
s s 
9,806,911 5,341,635 28,082.012 26.527.193 
994 .453 YUS1 466 t.561.858 1.665.370 
7,488,797 7,002,703 35,728 951 34,301,576 
1,475,379 1,551 28] 5,657,101 5,225,655 
1,478,578 1,368,702 7.301.586 7.368.168 
267 136 209,562 1,110,300 SH2.469 
_ 2,559,179 2.481.671 13,047,044 13,473,201 
6,049,054 5,931,922 28,630,538 28 589 643 
1,439,743 1,070,781 7,098,413 5,711,933 
663 .965 664.474 3,308,745 3, 33 574 
a 1,151 8.704 S },091 3 136 
[ 774.627 397.603 3.781.577 2.367.223 
1,155,394 685.899 5,760,936 4,059,456 
6,682 6,694 6,682 6.694 


Pennsylvania Railroad 











Incl Penn Company, Grand ot erids 
Indiana and PCC & StL 
Month of May-—- —Jan. 1 to 3 3) 
40,239,523 37,721,406 194701 ) 902 180831 
12,167,351 11,836,885 58,032,562 57,974 
57 829.596 54.676 1132 277450 869 263031 
7.419.125 6.636.496 37,111,895 32.680 
13,250,175 12,961,474 67,322,966 67,986 
702 836 696.665 3, 163.290 3,277 
20.397 569 20,243.390 105433,.178 101635 
$4,031,342 42,766,566 224830,171 216726 
13,798,254 11,909,847 52,620,698 46,305 
3 151 539 2,846,731 11,669.117 10,540 
36,532 39,431 126.909 114 
10.610.183 9.023.685 40.824.672 35,650 
9,245.070 7,848.478 34,545.471 29,726 
10,518 10,507 10,518 10 
Baltimore Chesapeake & Atlantic 
— -Month of May— Jan. 1 to May 3) 
1926. 1925 1926. 192: 
$ $ $ $ 
§3,.614 84.581 325.053 336 
___ 31,936 30,161 112,333 124 
| 122,776 120,873 166 237 192 
19,049 17.815 19.818 61 
56.941 54,209 187.014 194 
1.319 1.956 7 503 8 
|__77 466 77,284 361.687 372 
l 158,074 154,964 622,726 654 
35.298 —34,091 -156,.489 162 
5,341 3,442 6,759 4 
42 22 322 
| —40.681 ——37,555 —163.570 —166 
_ he >’ . a 
—40 637 —3/,704 169,038 —l17 
130 130 130 
Beng Island 
—Month of May- —-Jan. 1 to May 3} 
1926. 1925. 1926. 192 
ae ons $ $ 
1 042 513 945,574 4.446.766 4,146 
2,236,578 2,036,379 9.018.763 8,294 
3,520,987 3,185,343 14,535,054 13,460 
| 489,045 428,946 2,204,975 1,928 
22 732 522,386 2,621,721 2,503 
33 107 21.267 134,061 104 
| 1,409,873 1,292.83 6.624.172 6,313 
2.535.314 2,352,658 12,005,036 11.259 
985.673 832,685 2,530,018 2,201 
218,408 208 677 510,687 487 
391 2,162 3,586 6 
766,874 621,846 2.015.745 1.706 
494.445 521,562 1,222,807 1,453 
397 397 397 
Monongahela 
Month of May-—— ——Jan. 1 to May 3 
1926. 1925. 7 26. 192, 
$ om 3 $ 
431,207 377,257 2, 21, 467 1,989 
_ 20,254 22,680 116 784 126 
456 369 403 .97 2,675,493 2,136 
62 500 62,500 312,500 312 
65.000 65.000 325.000 325 
1 234 1,026 5,520 6 
118,991 103.8 853 790 374 589 
257,520 241,557 1,477,246 1,280 
198.849 162.417 1,198,247 855 
| 20.000 16,000 117,000 80 
185 2 744 
178,664 146,415 1,080,503 775 
15 764 94,770 686,751 7 
130 129 130 
Toledo Peoria & Western 
Month of May-— ——Jar. 1 to May 3 
1026 1925. 1426. 192 
z . : 
85.338 95.317 109,135 467 
16.608 20.877 104,615 128 
Li) 517 120.504 559 647 647 
23.459 $1 385 102.038 124 
é 169 7.261 143.8 199 
00 2 445 9 094 ll 
6.69 _ 66,465 311,308 351 
753 144,474 599.708 720 
36 18.105 10.061 73 
7.700 6,000 36,400 30 
—— » HS 
8.936 24.113 —76.529 —103 
16,148 29,020 56,162 —139 
248 247 248 
West Jersey & Seashore 
——-Afonth of May . Jan. 1 to May 3 
1926 125 1926 192 
s y s $ 
169,013 $25.03 1,978,977 1,922 
4.413 577 529 2,446,569 2.480 
5.265 1 O67 .237 1 630.383 t 680 
2 OG 170.050 GOS 265 S20) 
15 2 160.317 751.586 771 
1 18.524 75.382 §9 
| 1s 453.275 2,200 562 2,520 
5 5 832.665 4.15 28 4.112 
252.050 234,572 175,155 HS 
6.254 89.736 136.650 127 
~S 1.273 35 
55.720 144.828 337.2932 $40 
28,275 121,518 220 596 320) 
Te. 368 378 
Peoria & Pekin Union 
—Month of Ma - ——Jan. 110 May 3 
ivZ0 i 125, 1926 192 


$ $ $ '$ 
2,175 r() 9,195 











22,17 2 135 
1.938 3059 13.394 7 
~ 139,001 132.818 740.561 802 
18.536 28.329 69,431 91 
14,472 13,828 69.290 93 
__ 924 602 1.383 4 
— 20,906 56 796 315.277 369 
97.701 _ 107,091 199.694 599 
41.300 25.727 240,867 203 
17 ,000 16,000 $4,000 80 
__ 24.300 «9.727 —_ 156,867 — 123 
50,274 33,371 271,693 227 

19 19 19 
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RAILWAY EARNINGS 
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Pere Marauette 





Reading Company 


|; — Month of May—- ——Jan. 1 to May 3i— Successors to Philadelphia & Reading 
EARNINGS. } 1926. 1925 1926. 1925. —Month of — — in. 1 to May 31— 
| : $ $ $ 1926 925. 1926 1925 
Freight revenue____-_- | 3.118.966 2.825.843 15.056.333 13,189.661)| 7.067.627 6 Sts 503 33,405,007 32,249,883 
Passenger reve nue... | 2Y ") 311.446 | oO O15 1.611 05s SOb.O71 S34,113 3.913.573 1.204 467 

Tot., incl. other rev.| 3,648 723 67.354 17.687.218 15,916,428!| 8,271,212 7,768,277 39,140,197 38,254,560 
Expenses—Maint.way |} 542.978 8.158 1.593.058 1.804.533 1.563.027 1.019.634 5.392.720 4.683.z91 

Maint. of equipm't- | 794,751 723.814 g R13 $ 3,690.93 1.790.972 1.763.237 8 S18,00: & SUP 09 

Traffic expenses _ a 5.188 7 172 271.027 260 GVO m2 me) 73.1588 i navi 347.168 

Transportation exp. | 1.230,160 171.667 6.326.821 6.032.200)! 2.770.056 2.803.648 14,415,785 14,357,553 

Tot.exp.,incl.oth.| 2.732.096 2.620.257 12.654.793 12.30 17|| 6.385.189 317 1 24.883.816 29,126.270 
Net from railroad__-.| 916.627 9 747.127 032,425 $,612,931'| 1,886,023 1,950,903 9,256,381 9, 1Z8 246 
. =e at 191.060 ] 17 G90) 686 717,174 136, S70 O7 480 2,239,509 1.837.932 
Uncollectible reve nue. | 1.640 B7 l 9,925 a of) 2,181] iod2 

Net after taxes, &c-| 72 > 87.606 4.036.008 2.885.832 1.449.056 1 § 67.014,691 7,289,626 
Net after rents ____- -| 573 : sO s 107 ,O1 2,583,529); 1,528,10 1,702,374 7,830,990 7,800,729 
Aver. miles of r'd oper 2 243 2 963 9 251 2 203 1,158 1,139 1,137 1,139 

Perkiomen | Richmond Fredericksb & Potomac 
j}——Month of May - —Jar. to May 31— —Month of Mav . Jan. 1 to May 31— 
EARNINGS. 1926. 1925. 38. 1925. 1926. 1925. 1926. 1925. 
$ $ ‘ $ $ $ 3 
Freight revenue ‘ 120.276 103,901 508,477 163,101 63,530 34,579 2,526,920 2,617,573 
Passenger revenue_ | 5.232 5.93 23.729 29 223 360,285 s14,582 5 197 777 I, OS7 208 

Tot., incl. other rev. | 728.996 ~ 113.158 548,908 510,852); 1.181.441 1,130,508 5,761,711 DAY T TT 
Expenses aint. way | 13,697 7.265 14,053 14,815 109.246 110,487 152,351 193,23 

Maint. of equipm’ t.] 7.070 5,469 31,6 4 26.344 184.043 160.856 B78 .296 SOO rt 

Traffic expenses | 10 106 537 537 _S.a58 9,073 13,342 14,82 

Transportation exp-| 0,057 15.811 233.444 230,942)| 371,083 349,908 1,848,296 1,749 Z3S 

Tot.exp.,incl.oth. | 72.556 59.464 314.903 $06,752 740.891 691.080 3 603.371 3.423.515 
Net from railroad _--- | 6.440 53,694 234.0 204.070 140,500 1SY.428 2,158,440 2,126,262 
as cnasee 6885 5.434 37 .OS0 6.014 85.745 67.3583 $14,631 328,152 
Uncollectible revenue_ | s 9] 153 a7 

he — a eas - y | = = “aoa 2 - ~ = - - - 

Net after taxes, &c_| 19,555 48.260 146.917 17s 056 394.714 372.045 1.743.556 1,798,013 
Net after rents______. } 14.119 42,464 170.545 152.911 296 902 299,394 1,467,852 1,439,020 
Aver. miles of r'd oper. | 1] 1] 1] i] 117 117 117 117 

! 


Pittsburgh & Shawmut Ru 


tland 


|——Monih of May— -—Jan. 1 to May 31 Month of May-— ——Jan. 1 to May 31 

EARNINGS. } 1926. 1925 1926 1925. 1926. 1925 1926. 1925. 
~ 3 | eae ta D _$ a 
Freight revenue__-- ~~. | 129,400 94,742 637 ,686 163.116 358 555 333,477 1,627,141 1,533,347 
Passenger ge sama 2,566 104 23,473 | 2) 928 S0.340 76,517 513,408 471,475 
Tot., incl. other rev. 133.842 100,009 671,096 500,795 574,967 623,118 2,721,165 2,512,273 
Expenses— Maint. way | 19,773 14,3458 85.767 70,024 120,191 103,527 rth 349 155,466 
Maint. of equipm't 47.570 32,175 216,510 167.204 106.924 98,453 62,413 559,094 
Traffic expenses ___ 1,270 1,346 6 S37 6858 11,171 10,360 "50246 18,071 
Transportation exp. | 35.080 26.951 186,802 152,297 218,355 213,390 (1,115,004 (1,124,786 
Tot.exp.,incl.oth. 111,355 | 82 028 530.588 130,081 171.902 140.295 2.270.692 2,264,428 
aed ome railroad _- ~~ | 22,484 — 17,1 140,508 70,714 103.065 82,823 150,473 247 S45 
ay eee 255 142 S50 11.704 28,656 24,407 37 ,360 111,626 
Uneoliectibie revenue. ; a es ISU 9 - 66 304 
Net after taxes, &c_ 22,229 17.839 139,658 5S S821 74,379 58.416 313,047 135.915 
Net after rents______. 30,096 21.444 200 692 89,795 79,359 63,297 360,610 197,279 
102 413 413 413 413 


Aver. miles of r'd oper. | 10 102 102 


Pittsburgh & West Virginia 


——-Morth of May —Jan. 


EARNINGS. 1926. 1925. 1926. 
$ 
Freight revenue_____- 335,910 376.005 1,808,335 
Passenger revenue. _ 5,962 7.520 30.795 


1 to May 31-— 


St Louis-San Francisco 
St Louis-San Francisco 
1925. Month of May- — ——Jan. 1 to May 31-— 
1926 1925. 1926. 1925. 
1 .670,.227,,; 5,345,082 5,199,791 26,637,011 25,760,233 
38 232 1,203,720 1.353.589 6.237. 139 «6,473,087 


Tot., incl. other rev.) 385.639 418,052 2,016,807 1,881,080!) 7,193,423 7,107,524 35,496,316 34,698,913 
Expenses— Maint.way 52,379 59,614 160.326 176,154 YS5,621 891,954 4,260,062 3,944,045 
Maint. of equipm't_| 9] ,153 SHOU] 147 551 168,425 1] 439,313 1,403,094 7,043,083 6,871,151 
Traffic expenses -__ 8.727 5SLS 10.008 29,614 114,117 113.637 537,178 514,869 
Transportation exp- 68.747 72,541 5396 S72 371,530)| 2,426,027 (2,423,817 12,269,284 12,286,893 
Tot.exp.,incl.oth. | 263 S29 251.402 1.204.395 1.195.834)! 5.166.048 ».042,712 25,187,523 as 77.656 
Net from railroad___. 119.510 166,650 812,4 655,246)! 2,027,375 2,064,812 10,308,793 10,021,257 
Taxes . a tS.519 10,515 254.008 204.530 $58 332 329,531 1 848,001 ae 1,868 
Uncollectible revenue_ 74 S24 2,643 7 O24 12.034 
Net after taxes, &c. 71,291 12 7 59 270 180.716! 1.668,219 1,732,339 8.453.268 8,243,455 
Net after rents 154.854 IS6.235 946,747 760.246 1.739.372 1,724,341 S462 .452 8.152.565 
Aver. miles ofr d oper. G2 V2 92 QZ GS6 1.902 1.086 1.40 
Pittsburgh Shawmut & — Fort Worth & Rio Grande 
VMionth of May Jan. 1 to May 31 Month of May—- Jan. 1 to May 3) 
EARNIN( 1926 1925 1926 1925 1926 1925 1926 1925 
> ~ s . > _ . = 
Freight revenu ea 154 ] 197 7! 647 0,202 63,856 95,585 130,590 
Passenger revenue__ . Tt bes iH | 15,75 IS,S85 15 r 1.643 
Tot. incl, othe r rev. jf weed i > 74 4% ‘ ~ G1 (}t ) Oo 64 ‘ i 
Expenses— Maint.way ‘ ls f | SD) 11 4 
Paint. of equipm’t- 3] : 10 ,2 115,10 
raiiic expenses. ] Aub lt ! 3 ( 
Scasanertenon one. 59.722 2s ’ s 4 
Tot.exp..incl.oth. ve. ] 6; i ; | Liv 4 = 
Net from railroad_..- Zu. . 122 15.4 1.843 Is 1 
Taxes a 2 Os¥ 2.699 j J 1 0.746 ” 4 
Uncollecti ; re ) nut ' 1 ] , >! 
Net after taxes, &c- Zhe f 20.275 " f . ‘) 23,764 ; 
Net after rents LO.7S0 1] mii bd ) 64 : 14 
Aver. miles of r'd oper 2 ) 
Port Readin: St Louis San Francisco & Texas 
Vonth of Ma J May 3} M of May ---Jan. 1 May 3) 
EARNINGS 1425 v25 y. , 12 1925 1926 1925 
3 § > s . $ $ Ss 
Freight revenue ‘ ] 12 130 , . 7 122,604 664.91 
Passenger revenue. f H0,059 ‘ 
Tot., incl. other rev. ' ' 7 
Expenses lais way i y. 1} . le ‘ 
Maint. of eqguipm’'t- ’ ‘ ? AB oe 
Traffic expenses 24% 
Trausportation exp. f } t ' f ‘ le 
Tot.exp.,incl.oth ‘ f } 
Net from railroad . . } 
Taxes _ . ] ] . 
Uncollectible revenue- 
Net after taxes, &c-. 
Net after rents 1s ah 92 427 
Aver. miles of "d oper ; ’ bod ‘ 13% 
Quincy Omaha & Kansas City St Louis Transfer 
—Afo of M J 1 
EARNINGS. 1926 / 2 
$ $ . : 
Freight revenue cate: 17 58 1] 228 309 226 38! 
Passenger revenue._.|™ 1 i ) 54.6% ol 
Tot., incl. other rev. 64008 74.505 71.636 ) 
Expenses—Maiit.way 14.33 7 124.859 : 
Maint. of equipm't- 12.69 7.089 64 de 7, Now included in 
Traffic expenses. __ 716 4 4,254 Bs ‘i ; , 
Transportation exp. $4 33 YS6 RIES oie. 219,041 lermina!] Railroad Association 
Tot.exp.,incl.oth. 94.610 — ; a) 200 a2 a of St. Louis 
Net from railroad -- - - 25.004 +545 59156 2 ti 
_ Sse 5.466 41.633 26.497 23.162 
Uncollectible revenue_ - 2 $ 
Net after taxes, &c_ 41.070 14.483 81.653 105.792 
Net after rents__..._- $4 GSS 16.895 —95.203  —119,692 
Aver. miles of r'd oper. 249 250 250 250 


System) 


St Louis Southwestern System 
St Louis Southwestern 


——Month of May—-— —-Jan. 1 to _ May 31—— 
1926. 1925. 1926. . 1925. 
1,171,929 1.165.852 6,349,030 6,360,287 
109,963 135,208 568.237) 624,960 
1,353,426 1,376,290 7,304,756 7,396,243 
196,391 165,373 1,087,74 1,055,305 
241,429 0.748 1,336,482 1,588,196 
57.219 51,481 286,286 254,641 
360,625 359.069 1,896'323 1.862.461 
929,674 903,986 4,977,015 _5,144,104 
123,752 472,304 2,327,741 2,252,139 
58.140 52,650 323,648 276,989 
110 118 482 947 
465.502 419,536 2,008,611 _ 1,974,203 


352,706 1,580,371 1,568,224 
940 946 


St Louis Southwestern Ry of Texas 
—Month of May-— —-Jan. aan 31 


1926. 1925. 1926 1925. 
> $ 
418,615 398 ,863 .308,726 2,451,904 
Ee _ $85,041 "28295 21 _—«348,380 
163 528,158 2,833,118 3,036,344 
176°7 24 155,053 805,934 744,72 
123,350 149,231 647,786 887,317 
23,679 23,077 121,542 114,470 
270,477 a 236,507 - 1 ,215,413 1,254 F 147 
505,601 601,954 3,054,230 3,175,613 
71,438 73,796 221,112 —139,269 
27,750 26,750 138,750 133,756 
ao SR 13 (SS i447 
99,203 —100,559 360,545 —274,466 
25.804 54,439 77,651 —42 ,259 
807 807 807 807 


San Antonio & Aransas Pass 


Now included in 
Galveston Harrisburg & San Antonio 


San Antonio Uvalde & Gulf 


Month of May—— —-Jan. 1 to May 31-—-— 
1926. 1925. 1926. 1925. 
= $ $ 
152,997 86,185 629,042 541,722 
a 22,514 15 Ade 103,590 81,950 
191,006 113,009 792,272 681,662 
27 292 20,269 147,190 110,373 
10,108 12,204 102,962 76,261 
3,639 1,509 17.730 24,123 
5S S69 46,248 246,513 259 388 
145,950 89,488 545,356 511,494 
" : 3 = : 2s = 
55.056 23,021 246,916 170,168 
3,750 3 536 17,691 18,2458 
xO 4S 152 
51,306 19,896 229,177 151,438 
36,061 11,002 143,779 92,809 
318 318 31s 318 
Seaboard Air Line 
Month of May-— — -—Jan. 1 to May 31— 
1926 1925. 1926. 1925 
$ ¥ $ $ 
4,019,674 3,616,222 21,016,982 17,983,726 
SAN 74 TOL G90 6,.249,8! 1.010.145 
354,310 4,927,459 29,977,476 25,552,793 
ors vs ‘ Wy SSS .6004 3,200, 106 
G23 .787 706 086 1.497 070 4.195.188 
200 2OS 175.606 1.025 is 849,170 
1.072.4 3 1 we 5US 11 O08 9 755.034 
1.1140 796,980 22,126,589 19,349,597 
1,240 5 1,160,479 7,851,087 6,203,196 
200 000 O00 1 450,000 1,130,000 
iy ine) 1306 6,794 
U4 BG SO40 484 f 506.690] 5.006 402 
770. ” 749,597 1.660.040 1.090859] 
4 =) 3,925 3,756 
Southern Railway System 
Sout! 1ern Railway 
Month of Jan 1 to May 31— 
1926 1a25 926 925. 
057,11 S,162,918 65,103,584 12.7 I,7 1S 
“) 1,lé 12,414,510 11,897,196 
} if ‘ ‘ sve. aq ( mf 63 
] j 9,040,819 S22 05S 
( 1.757 1] 9.112 10,57 6 
) ‘ iO 1 S10] 1,178,782 
{ 1 04 ! O32 » 20.730.34] 
‘ ~ # 4 ] { 74 
- t.f.™ 4 | lf »' 
630,159 4 O11 
* | pb ) 
‘ ) ] }sS 
1H) y j (¢ 12.04 bod 
G.790 i . 700 i SOS 
Alabama Great Southern 
Mfonth of Mf Jar. 1 to May 31 
1926 G05 1926 1925 
$ $ $ $ 
661.054 } 9,25 3,134,260 
10 0265 . fst 747 O82 
Me . ‘ H4 1,126,064 
12% ,¢ > 5 OM 577 576 
ISS SOD $73.03 BOG YO5 
| It 105,531 101 S86 
276,786 250.979 1,343,651 1,298,549 
647.925 SO.11TO 114,624 > 940,946 
238 04 245.1 l 0 i 1.186.018 
61.479 53.917 202 343 237 435 
crag Cr4l 603 1 222 
176.664 191,247 957,594  —- 947 361 
174.775 210,924 995,009 1,039,078 
318 ,18 318 315 





RAILWAY EARNINGS 





EARNINGS. 


Freight revenue_-_---- 
Passenger revenue... 
Tot., incl. other rev 
Bape nses—Maint.way 
faint. of equipm t- 
Traffic expenses - 
Transportation exp- 
Tot.exp..incl.oth. 
Net from railroad -_--- 
Taxes _ - _ 
Uncollec til yle revenue. 
Net after taxes, &c. 
Net after rent 
Aver. miles ¢ fr'd oper. 


EARNINGS. 


Freight revenue__.--.- 

Passenger revenue 
Tot., incl. other rev 

Expenses— Maint.way 
Maint. of equipm t. 
Traffic « XPpenses 
Transportation exp 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes _ - 

Uncollec tible revenue_ 
Net after taxes, &c- 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t. 
Traffic expenses - 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad 
Taxes _ _ 
Uncollectible revenue 
Net after taxes, &c_ | 


Net after rents_ _- 
Aver. miles of r'd oper. 








EARNINGS. 


Freight revenue__-—-_-- 
Passenger revenue- 
Tot., incl. other rev 
Expenses— Maint.way 
Maint. of equipm’'t- 
Traffic expenses -_- 
Transportation exp- 
Tot.exp.,incl.oth. | 
Net from railroad ___- | 
. a See 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents___-_-. 
Aver. miles of r'd oper. 


EARNINGB. 





Freight revenue_-_-_._. 
Passenger revenue --| 
Tot., incl. other rev. | 
Expenses—Maint.way | 
laint. of equipm’'t— 
Traffic expenses. 
Transportation exp-_ 
set.enp. ae ate. 


Uncolieetibie revenue. 
Net after taxes, &c. | 
Net after rents | 


Aver. miles of r'd oper. 


EARNINGS. 


Paaseneer revenue. _- 
Tot., incl. other rev. 
Expenses— Malint.way | 
Maint. of equipm't- | 
Traffic expenses _- 
Transportation exp- | 
Tot.exp.,incl.oth. | 
Net from railroad__-_ | 
I a ices edn Ja: cae Se ahs | 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents... - 


| 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue_-_--.-_- | 


Passenger revenue--- | 
Tot., incl. other rev. | 
Expenses— Maint.way | 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. pe 
Net from railroad 


Maint. of equipm't. | 


Taxes 
Uncollectible revenue. 


Net after taxes, &c_ ee 


Net after rente_______ 





Southern Railway System (Conc!. 


Cincinnati 


$ 
115,931 
153 


126,737 


22.0038 20,257 118.244 109.391 
4.399 118 26.749 22,933 
2.076 2.018 11.019 10.483 

___ 38.476 ___- 35 782 __ 202.715 193.401 

69,724 - 66,112 372,997 352,506 

57.013 51,838 250,843 278, ale 
8,136 8,125 30,681 31, 

eo 15 __ 91 ti: 4 
48,877 43,698 220,071 246.879 
26,131 | 18,214 93,589 106,395 

110 110 110 110 
Southern Pacific System 
Southern Pacific 
—Month of May-— —-—Jan. | to May 31— 
1976 1Q05 1926 i9 ae 
12,817,489 11,063.701 57.057 .686 53.167 684 
3,216,085 3,392,504 16,552,368 16,722,911 
17,719,895 16,104,727 80,769,723 77,456,417 
2.744.262 2.492.776 12,771,514 12,140,801 
2,949,690 2890336 14, 543.1 18 14,583,992 
357 827 288.937 (1,707.278 1,533,865 | 
§,832,240 6,124,519 27,461, $98 29,167,895 
12,720,274 12,622,334 60,489,023 61,234,263 | 
990,621 3,482,393 (0,280,700 16,217,154 
1,409,363 930,964 6,714,035 6,418,290 
7.685 _ 2,298 23.068 11,990 
3,573,573 2,549,131 13,543,597 9,786,874 
3,244,707 2,302,276 12,694,398 9,461,986 
8,746 8,722 8.757 8,722 


$ 
105,640 567.040 
9 297 42.964 


~ 117.950 623.840 


Arizona Eastern 


Now included in 
Southern Pacifie 


New Orleans & Texas Pacific | 


Month of May-— ——Jar. 1} to May 31-— 
19°64 14YZA 1926 1925 
1.420.649 1,514,291 7,155,775 7,090,128 
322,989 305,431 1,859,265 1,753,717 
1.863.998 1,924.2490 9.613.640 9,358.177 
267 .274 325.348 1,334,891 1,321,441 
357.636 314.877 1.790.086 1,687,988 
45,182 AN 099 219,770 290.074 
545.915 537 43% 2.780.071 2 687 338 
1,284,429 1.285.813 6,504,858 6,238,438 
579.569 638,427 3,108,782 3,129,279 
115.049 105,909 609,393 478.220 
4 75 _ 543 3.119 
464 16 529.443 2,493,346 2,635,940 
461.779 504,844 2.475.625 2,570,319 
a3 {38 338 338 
Georgia Southern & Florida 
Mi } May Jan. 1 to May 31 
] , ‘) }%Z , 1426. 1925. 
. * . $ 
356.463 329.837 2.114.510 1.510.737 
3,549 $3 860.44] (22 363 
555.614 498.342 3.196.659 2,387,079 
G0) 248 63.541 425.276 23.822 
4 28 64.4340 442.899 $06.456 
1% 17 10.976 12.263 90.739 
] ] 5.3] 17 375 1.232.017 S51 546 
415.165 $30,450 2,251,065 1,615,045 
140.449 «167.862 = 915,594 ~ 772.034 
35,664 24,203 164.325 120,871 
100 139 427 1,369 
104,685 143,529 750,342 649,794 
78,948 136,364 479,510 451,604 
401 401 401 401 
New Orleans & Northeastern RR 
——Morth of May —Jan. 1 to May 3)-— 
1926 1925. 1926. 1925 
s s $s 
388 847 333.539 2.053.906 1,839,749 
82.521 a7": 264 384. 429 382.529 
511,536 441,960 2,614,289 2,384,723 
59.916 54.261 333.970 298 554 
68.272 64.805 382.988 357 026 
13,280 10,523 62.406 54.443 
159.741 131,441 775,155 697 818 
321.325 279,351 1,647 843 1,501,279 
190.211 162.109 966.446 883.444 
60.308 52,528 280.760 245,550 
205 7 1,242 H4 
129.698 109,574 684,444 637,010 
99,999 92.290 505,184 550.326 
207 207 207 207 
Northern Alabama 
—Month of May——- —Jdan. 1 lo May 3)— 
1926. 1925. 1926. 1925. 


$ 
566,243 
_ 50,447 
631.025 


Atlantic Steamship Lines 


—Nfonth of 


1926. 


s 
780.729 
46.684 
953,111 
8.91] 
210.825 
16.870 
592,800 


875.367 


77,744 


8,341 
_ 69 403 —_ 
~ +S,101 | 


May-— —Jan. 
1925. 1926. 
$ 
803.587 4.092.899 
51.343 195.583 
1,009,895 — 5,041 174 


16,126 1,964 
280,660 83 436 
16.168 


605.608 3 194: ra 
951,326 
58.569 
14,541 


622,646 


il a 3 
“44,028 ~ 


43,897 


575,220 


~ 4.684.048 


4,418,528 
49,900 


572,743 


to May 31— 


1925. 


$ 
3.804.195 | 


200,129 


) 


1,000°941 | 


OS BH] 
3,588,425 


~ 4,910,748 


—226,700 
72'610 
546 


—299 B56 


“—301,230 


Westthern Pacific System 


Galveston Mecvieburg. 


Month of May - —-Jan 
1926. 1925 1926 
$ z 


s 
431,549 533,204 


2,316,35 


126.475 119.662 637,004 
611,887 710,623 3.254.043 
194,571 104,259 828.917 
163.090 142.334 821,828 
22.565 22.018 118,591 
278,157 288.525 1,451,533 
698,099 608,083 3,426,515 
—R8h 212 102.640 —172,.472 
50,824 50,539 253.813 
195 183 1.485 
137,231 51,818 427.770 
—140,494 26,378 —535,449 
400 400 400 


Texas & New Orleans 


Month of May—— ——Jan. 1 to May: 


(Conel)|| 
San Antonio 
— Month of May-—— ——Jan. | to May 31— 


1926 1925 1926 
1,563,420 1,658,430 8 344,185 & 8.91: 3 195 
425.536 ‘407.731 2.215.051 2,127,892 
2,164,685 2,211,524 11,396.766 11,855,484 
431.611 443,522 2.260.303 2.381.662 | 
489 358 505 629 2 474, te Be 2 673.191 
52 741 55.402 978.909 983 R18 
RR7.724 841.996 4,323,169 4,346,473 
1,998,826 1,993,312 9,992,989 10,355,239 
165.859 918.212 1.403.777 500.245 
97 982 88 762 509.798 406.580 
1,515 937 7,929 5,554 
66 362 128.513 BSH 950 1,088,111 
—=21.001 7 "32 424.677 719 7 
2,104 2,096 2,104 2,107 
Houston & Texas Central 
Month of May— Jan. 1 to 1 
1926 1995 VF G25 
s $ : $ 
743,471 728.219 3.8 7 523 608 
240) 4 24% OF 1.9095 9 249 669 
1,075,131 1.099 667 5.253.240 1,248 898 
203.548 262 HAT 051,053 $3,153 
OF 3 37.543 1,2 126 216.1467 
oF, 2 79 ‘ < } & 0) 12 
376.578 434.742 1,872.45 27 .6389 
910.705 0) 794 4,532,755 5,079,379 
164.426 7.873 R21 485 169,519 
42,298 26 951 299,393 335.945 
128 325 2,385 2.752 
122.000 11,497 518,707 831,362 
81,308 —39,1461 435,990 573,452 
$91 929 89] 929 
Houston East & West Texas 
—NMonth of May— - Jan. 1 to May 31— 
1926. 1925. 1926 1925. 
$ s : z 
211,224 226,543 1,031,137 1,038,681 
_ 35,040 37 452 176,073 177,451 
258,738 276.705 1,271,570 920.017 
46.267 88.022 239,114 "322 142 
53 283 55,298 268 032 258.139 
3.714 3.957 19.899 17,992 
68,225 94 877 373 ,399 450,624 
180,178 251,953 946,579 1,093,961 
78.560 24.752 324,991 186.0546 
13,397 9.700 72,321 48 227 
177 313 954 1.026 
64 986 14,739 251,716 136,803 
52,993 —1,597 182,838 53 ,837 
191 191 191 191 
Louisiana Western 
— Month of May-— —-—Jan. 1 to May 321-— 
1926. 1925 1926 1925 
$ $ $ ¢ 
213,936 270.057 1.082.773 1,179,920 
74.179 75.770 383 824 381,125 
309,962 368.519 1,578,573 1,682.792 
§2,202 61.446 248,192 333 070 
69,394 75.182 311,037 350,288 
14,693 13 587 7% S84 61,458 
98.792 112,428 498 875 528.712 
258,811 285.289 1,259,089 1,388,267 
51.151 _ 83.230 319,484 294,525 
20.548 18,927 123,618 111,118 
106 39 382 RA4 
30,497 64,264 195,484 182,523 
26,038 58.855 161,434 142,940 
207 207 207 207 


Morgan’s Louisiana & Texas RR & SS 
1 to May 


}— 
1925 


2 
o 
? 
s 
on2 


732 


‘606.382 || 


“3,411,906 
634443 | 


845,827 


97,919 


1,491,433 


,287,732 
124,174 | 
250.552 

4.586 


—130,964 
—311,739 


400 


31 
J 
19 as 


1926 1925. 1926. 
$ b I ,, 
624, pt 729.121 3.154.489 3 130 N65 
146.140 1 16 .SS4 729 525 745.049 
~~ 829 334 910.2290 4.15: 5.830 “4.4292 625 
163.622 182.528 8° 1 596 RON 267 
209 251 215.668 S82. 149 1,070 944 
14.896 13.283 81.133 70 838 
301.012 340.032 1.545.703 590.639 
725.938 789.044 3.534.307 3.712.121 
96.396 121,176 621.523 718.504 
35.713 31.848 175,659 159.335 
326 206 1.340 2.101 
60.357 89.122 444,524 555.068 
51,256 60,345 225,991 130,562 
569 544 549 537 
Spokane International! 
—-—NMonth of May— - Jan. 1 to May 31— 
1926. 925. 1926. 1925. 
< zg @ 
91,491 79.898 407 624 369.679 
ri 7.751 10,274 52.760 69.119 
106.006 96 553 491,399 457.634 
14.620 15,504 63.204 61,776 
8 086 9.743 38.510 40.011 
3.344 3. 347 6.757 15,967 
33.451 36.179 160.357 166.760 
66.703 71.951 315.953 322.308 
39.303 24.602 175.446 135.326 
5,372 5,207 26,859 26,057 
; : : i 32 20 
33,931 19.395 148.555 109,249 
25,675 13,346 118,620 76,949 
165 165 165 165 


| Island 
f May — ——JG 


~ 
181.656 
7 


71 1,030.41 


tower 


Spokane Portland & Seattle 
aa of May— 


1925. 


3 
436 504 
110.509 


616.325 


86 ry 6 
108 ,222 
1] 105 
191.961 
428 594 
187 731 
76.349 


111,367 


64,342 
4 


Tennessee Centra ! 
Month of May— - 


1925. 

$ 
203.136 
36 826 
9 602 
10.876 
33 866 
7.547 
431 


3.946 
& S76 


< 


65.068 


46 356 
296 


RR Assoc’n 
—Month of May-—- — 


1925. 
> 


186.23 
) 


409.9 28 


~ 692.303 


38,109 
101 .006 
243 


236 869 


313,330 — 
55 


St Louis Merchants Bridge Terminal 


Now ineluded in 
Terminal Railroad Association 


of St. 


Texas & Pacific 
Month of May-— 


242 696 


1,952 


Toledo St Louis & 


Now included 
New York Chicago & 








—Ja n. 


1 to May 31— 
925. 


‘$ % 
2,246 933 3.13) or 


0 
—lLom se onc 


win doin 


* erat a . = 


2 Oo > 
Noe WD 
uie W bo 
mwa GO WW 
oo. | > 
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1] to May —— 
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| Ulster & Delaware 
|——Month of May-—- ——Jan. 1 to May 31-— 
EARNINGS. 1926. 1¢ . ae a 






















$ ‘ 
eight revenue____-- 64,192 75,115 197 ,324 250.488 
senger revenue-_-_- 12,534 14,337 44.856 53,517) 
Tot., incl. other rev, ~ 115,213 126,334 407,434 466,168 
xpenses— Maint.way 20,930 23,606 77,590 80,348 
Maint. of equipm't- 18,366 19,900 86,741 95,312 
Traffic expenses --- 2,004 1,825 318 — 9,605 
Transportation exp- 50,011 56,659 22°3" 008 250,202 
Tot.exp..incl.oth. __- 97,037 107,906 _ 423, 3.17 ___ 466.903 
et from railroad_--- 18.176 18.428 —15, 46 —735 
a ea 5,750 5,500 28,750 27 ,500 
ncollectible revenue. wa---= 2 1 = 2 
Net after taxes, &c- 12,426 12,926 —44,487 - -28 237 7 
et after rents.___---. 8.363 6.897 —55.588 —43,6¢6 
ver. miles of r'd oper. 128 128 128 198 


Union Pacific System 
Union Pacific 





















EARNINGS. ——Month of May-— —-Jan. 1 to May 31— 
1926 1925. 1926. 1925. 
reight revenue_____.| 6.129.628 5.544.086 30,113,418 26,870,745 
ssenger revenue__- 1.352.043 1.409.775 6.044 762 6,215,629 
Tot., incl. other rev.) 8.314.510 7,706,624 39,824,274 36,631,771 
xpenses—-Maint.way 1.269.882 1.107.185 4,909,592 3,958,697 
Maint. of equipm't.| 1,991,467 1,556.161 9,192,745 8,257,852 
Traffic expenses__- 236.269 217,041 $74,232 808,687 
Transportation exp., 2,290,274 2.069.966 11,393,857 10.787.886 
Tot.exp..incl.oth.| 6,175,351 (5.405.114 28,634,758 25,963,878 
et from railroad__-.| 2.138.959 2.301.510 11,189,516 10,667,893 
ia a a ae 696 962 649.562 3,472,241 377 573 
ncollectible revenue- 127 : 935 3,934 2.33 
Net after taxes, &c.| 1.441.570 1.651.013 7.713.341 7.287.987 
et after rents__- 1,283,482 1,586,138 7,344.582 7,258,310 
ver. miles of r'd oper 3,691 3,687 3,690 3,687 


Oregon Short Line 


—-—Month of May— ——Jan. |] to May 31— 
EARNINGS. 1926. 1925. 1926. 1925. 
Fy g g $ 
eight revenue . 2 437 645 1,805,515 11.095.503 9,443,025 
assenger revenue-_-- 426,029 353,189 1 617.629 1.736.743 
Tot., incl. other rev.! 2.688.555 2,346,205 13,704.408 12.094.021 
xpenses —Maint.way HO2 eh 476.570 2.479.236 1.985.114 
Maint. of equipm't- 500.45 171.669 2.649.789 2.43].9%1 
Traffic expenses 61 891 61.033 256.404 253,853 
Transportation exp 808.573 756.255 4.192.960 4,010,214 
Tot.exp.,incl.oth.| 2.126.760 1.930.399 10,421,688 9.494.508 
et from railroad 561.795 115.806 5.282.720 2,599.51 


axes - F 258.540 245.146 1.289.698 1 226.302 
ncollectible revenue- 203 19] 1.040 81 


Net after taxes, &c. 13 O52 170.479 1.991 982 “] $72 398 
et after rents 245.428 ~ 126.074 1,726,809 1,221,558 
ver. miles of r'd oper 2.537 2.444 2.509 2,423 

Presi Washi on RR & Navigation 

—-Month of May-— —-—Jan. 1 to May 3) 
EARNINGS. 1926 1925. 1926. 1925 
s 3 $s 

reight revenue os 1.816.546 1,487,383 8.510.957 7,469,795 
assenger revenue 14.620 348.641 1,483,290 1,675,504 


















Tot., incl. other rev.| 2.370.733 2,017.030 10,957,374 10,065,717 
eee sint.way 457.221 127.673 2.193.219 1,909,469 

faint. of equipm’t. 77 416 349.122 1,877,231 1,781,184 
Traffic expenses __- 9 s 77.539 541.467 330,072 
Transportation exp 831 1 »4 815.881 4.057.932 4.141,214 


a ’ 
yet from railroad_--_- 199.092 216.268 1,763.145 1,198.233 
@xes... 171,128 169,982 855.687 849.905 


Incollectible revenus : ay ,°2 50 ,56 


Tot.exp.,incl.oth. 1.991.641 1.890.762 9.194.231 8.867.484 






Net after taxes, &c-. 297.627 19.254 906.506 147.972 
| . 
Jet after rents | 19% ,.928 -38 646 473.023 36,447 
ver. miles of r'd oper. 2,237 2,237 2.237 2,237 
} St Joseph & Grand Island 
——MMonth of May — —-Jan. 1 to May 21— 
EARNINGS. 1926 1925. 1926. 1925. 
< s $s $s 
Freight revenue . 251.646 211.505 1,3230.610 1.127.097 
7assenger revenue. | 16.302 18.631 84.850 97 347 
Tot., incl. other rev.| 287.917 247.475 1,496,112 1,302,070 
sored —Maint.way | 60.486 58.854 244 930 228 . 286 
Maint. of equipm't- 46.638 39.271 226,751 212.135 
Traffic expenses. | 2.970 2.874 15,129 14.191 
Transportation exp. 95.620 87.847 496.818 482.146 
Tot.exp.,incl.oth, | 219,892 201.054 1,056,081 997 509 
| © [= 
Yet from railroad _--. | §8.025 44.421 440.05] 304,561 
a a aa Be | 19.053 16,569 108,155 82,844 
neollectible revenue - 91 
Net after taxes, &c. 48.972 29.852 331,785 221.717 
— o- _— o- 
Yet after rents______. 35.960 18.865 261,429 162,662 
ver. miles of r'd oper. 258 258 258 258 


Union RR (of Pennsylvania) 


1926. 192 
$ 4 


87 1,085,392 


1926. 
$ 


1925 
$ 








1,127.08 4,620,254 4 7,662,094 094 
108,833 99 372 481,600 454,857 
229,144 183,688 1,089,466 1,287,699 
194 i6l 899 888 
136.506 426,337 2.185.616 2.163.061 
785.374 719, 372 3,808, 435 _ 3,955,362) 
~ 341,713 366,020 811.819 706.732) 
58,965 41,000 141,119 85,0004 

__ 282.748 325.020 670.700 621,732 

~ 354,150 100.775 918,157 855, 

15 15 45 


Utah 





Western Maryland 


—Month of — —Jar. 1 to ney 31—) — Month of May—— —Jan. 1 to May 3 


1926. 1925. = 1925 














$ 
1,641,314 1,438,213 8,490, 655 7,300,395 
43,271 53,376 229,5 271,221 
1,746,627 1,563,910 ars 7,959,264 
270,166 210,494 1,159,383 1,047,243 
357,139 329,240 2,031,300 1,718,116 
35,791 39,703 179.811 186,054 
476,693 455.079 2,713,532 2,422,493 
1,193,481 _ 1,091,107 6. 6.356.426 5,655,528 
"553,146 472,803 2,647,546 2,303,730 
80,000 65,000 395,000 315,000 
= 73.146 407. 803 2.252 546 1,988.7: 36 
~ 439,396 346,612 2,075,826 1,721,514 
804 804 804 804 


— Month of May-— ——-Jan. 1 to May 


h 


Western Pacific 


31 
1926. 1925. 1926. 1925. 





$ 
938,429 854.455 4,412,432 3,998,984 
148,957 154,519 620,624 655,271 
158.437 1,090,140 5,348,465 4,994,744 
227 .993 239,377 864,645 859,593 


923'°325 205'158 1,053,309 1,001657 
36.433 39,636 183,754 186,843 
397.613 379,821 1,926422 1,929,249 


930,876 923,878 4,281,073 4 244,103 


227,561 166.262 1,064,392 ~ 750,641 
108,342 78,959 489,080 395,424 
28 12 _ 874 _ 183 
119,191 87,291 574,438 —— 355,034 
192,927 ~ 184,720 1,033,910 901,171 

1,042 1,042 1,042 1,042 
Western Ry of Alabama 
—~Month of May——- ——Jan. 1 to May 31-— 
1926. 1925. 1926. 1925. 
$ $ ‘ 
193,129 163.470 1,023,985 908,541 
65,240 63,242 324,653 319,776 
~ 281.579 253.506 1.471.166 1,359,455 
35.363 26,219 168.555 177.7 752 
57.515 50.722 276,412 254,795 
11.912 11.855 58.306 54,799 
85.775 73.842 = 450.569 aA 407 .272 
206. 58% 178.272 1,036,103 969 934 
74.996 75,234 435.063 389,521 
17,734 14,245 85,441 80,776 
23 n= 10 hems : = _40 
§7 239 60,979 349,561 308,705 
51,982 58.086 316,418 283,756 
133 133 133 133 


—-—Morth of May-— —-—Jan. 1 to May Bia! 
1926. 1925. 1926. 1925 
s ‘ é 
144.695 93 633 633.350 659,905 
115 152 743 1,805) 
145.354 94.659 636,588 665.748 
21,805 11,723 72,003 65,257 
14.762 38,024 198,540 202,441 
487 347 1,902 1,837 
27.708 21.522 143,103 157.267 
190.696 77.640 146.263 456.330 
44.658 17.019 190.325 29.418 
9,622 6.15 +7 .560 $4,884 
35.036 10883 142.765 174.534 
30.688 8.020 - 93.227 139.048 
111 102 111 102 
Vicksburg Shreveport & Pacific 
——Month of May-—- —Jan. 1 to May 321— 
1926. 1925. 1926. 1925 
3 . g $ 
245.116 252.926 1,324,146 1,200,561 
55.143 66.071 263.677 10,172 
25.062 341.749 MF 706.5435 1,624,544 
50.000 19.868 286.435 271.453 
125.014 52.680 102.958 275.267 
12.488 11.419 64.17 58.961 
130.357 122.492 656.066 617.202 
~ 336.847 254.022 1.509.264 1.314.10 
11./85 R7.427 197.17] 9,44 
19,732 22.320 114.472 111.566 
273 108 2.708 27 
ao 3] rail) ee 65 209 — 79.99] 197 60 
12,211 58,569 12,278 © 173.448 
18S 188 188 188 
Virginian 
Month of May Jan. 1 to May 31— 
19. - 1925. 1926. 1925 
$ 8 $ 
l, 581.789 1,376,209 7.555.100 6,814,506 
55,038 53.697 295.891 297 898 
1.737.945 1,537,542 8,399,639 7,.666,904|| 
225.502 (268.465 1,0%2,765 1.148.412 
359.390 351,030 1,783.206 1.723.624 
13.359 12.879 64.504 63.430 
357.642 363.047 1.875.448 1.865.855 
984.317 1.016.645 4.900.929 4,.9%7.326 
75%.628 520,897 3.498.710 2,729,578 
125,000 114,300 666, 100 584,200 
12 39 11.748 
628.616 408.597 2.832. B71 "2.133.630 
699,829 417.437 . 3,234,468 “2,220,947 
545 545 545 545 
Wabash 
—-Month of May-— —-Jan. 1 to May 31— 
1926. 1925. 1926 1925. 
; s s s 
4.723.398 4,547,820 22,705,165 21,868,877 
744,568 750.485 3.525.112 3,391,147 
5.876.948 5,697,632 28.218,546 27,256,319 
975 006 848.976 3,643,306 3,724,950 
1.066.413 1,0%4,750 5,064, 348 5,177,518 
155.569 148.046 748,249 728,396 
2.197.860 2,072,400 11,025,296 10,635,513 
4.541.288 4,303,069 21,416,851 21,216,884 
1,335,660 ~ 1.394.563 6,801,695  6.039,435 
256.050 (232.526 1.404.525 1,162,620 
(243 352 2.925 1.462 
1.079.367 1.161.685 5.394.245 4.875.343) 


786.995 894.028 
2.524 2.524 


“3.913.728 
2,524 








“3.485.308! | 


2,524 


Wheeling & Lake Erie 
Month of May—— ——Jan. 1 to May 31— 


1926. 1925. 1926. 1925. 
+ $ $ $ 
625.285 1,647,988 7,457,105 7,033,767 
40.652 18.478 185,066 243, 619 
769.375 1,808,647 8,071,262 7,744,23 
259,524 268,981 986 687 894378 
406.4253 379,492 2.123.935 1, 936, ey 
31,273 29.548 159.055 145,83 
503.573 506.839 2,442,160 2,504, 097 
244,476 1.232.378 5.850.976 5.706.994 
424,889 576,269 2,220,286 2,037,240 
141,333 145,706 667 165 615, 005 
43 68 354 328 
383,513 130.495 l 552,767 416-907 
360.016 429,144 1,558,768 1,413,950 
511 511 511 51 


Wichita Falls & Northwestern 


Now included in 
Missouri Kansas & Texas 








RAILWAY EARNINGS 








COMPANY RETURNS 


7 


gion at Washington. A few railroac 


All the figures in the foregoing pages are transcripts of 
l 


ments go beyond the requirements of the ¢ 
—notably the Southern Pacific Company—iss 


companies also issue 


‘ommission and giv 


tf 


ithly returns as filed with the Inter-State Commerce 
j 


[Vor. 123. 


Commis- 


statements of their own, and sometimes these company state- 


Commerce Commission requires returns from each constituent road separately 


statements on preceding pages, which include every steam road that 


The Atchison Topeka & Santa Fe Railway System | 


, , 
obliged to make mont 


}] retu rL& to the 


Commiss 








1 items of information. Jesides this, a number of companies 


ued consolidated statements. showing the results for the system as a whole, whereas the 


complete record of all monthly 


together 


Commission, 


It is our purpose that each issue of the ‘“‘Railway Ez yn’ shall furnish an absolutely 
returns, in whatever form issued, that may be put out by railroad in the United States. Accordingly, we bring 
here all the company statements where they differ in any way f he returns to the Commission, or where they embrace more facts 
than are contained in such returns. 
should he distinctly tood that where company statements are identical with those rend to the Commerce 
and do not include any additional item do not undertake to repeat them here. In such case the - must look for the 


figures among 


On 


Minneapolis St. Paul & Sault Ste. Marie ag Co. 


to May A\fonth of May— Jar ] Mfay 3\1— 
1925 | 192¢ 1925 1926. 1925. 
z = & 
Rallway operating revenues 7.17: 578 &7.677.120 | Freight revenues__....._..------ 695.783 1,558.5 7.722.608 7,640.666 
Railway operating expenses 3.92 3.749 68,.159.267 | Passenger revenues____.....--- = 259 204.5 1.270.039 1,302,165 
Net from railw iy 325 9 715 > 899 19.517.853 All other revenues___. O55 188 6 865.99] 8419 2R3 
Relway tex accrual ] 6 RE; 1.908 6.146 560) Total revenues ; 95, 998 l 951 7 9 85S 6328 9.792 115 
mM sbits or credits - 713 -1.109.659 | M.of W.&S8S expenses a92 577 A 1,497,903 1 180,782 
Net railway operating income- 906 12.261.833 M.& E. expenses IG 123. 846 2.167.048 2,175 873 
Average miles operated 12.042 11.942 Traffic expenses 7 4{).2 199, 656 193,740 
ys Transportation exper 2 748.8 3.910.495 3,965,307 
General expenses - 2 70.9 355,079 336,067 
Total expenses____- ; _ 1,660,893 661.406 8.130.184 8,154,770 
Bellefonte Central Net railway revenue._- - "434.204 291). 326 1.728.453 1,637,344 
Month of May Jan. 1 lo “axes and uncollectibie revenues 146,840 153,456 731.430 750,222 
1926 1G95 G26 Net revenue after taxes, &« Cr .287 363 ¢ f,, 869 Cr.997 023 Cr.887,122 
z 2 2 Hire of equipment—Credit Cr.41.433 Cr.48,964 Cr.145.172 Cr.103,136 
Gross receipts. an 7.103 6.618 31,296 Rental of terminals—Debit Dr 9,457 Dr 8.357 Dr.47,649 Dr.51 443 
Operation. senebases iced . 7.691 6.633 22 R54 Net after rents : _Cr.319.339 Cr.177.476Cr1 094,546 ¢ 938 814 
oe. - ee 5R7 14 ) 557 Other Income —Net pee aa, je 15.414. Cr.73.988 Cr.81.616 Cr.117,891 
Interest and taxes.............. 115 200 "B75 Interest on funded debt- - Dr421.880 D-.433 886 Dr2 063666 Dr2043 146 
Surplus______- eae SS —702 —— hte Net deficit _.--- Dr.87,125 Dr.182,421 Dr.887,502 Dr.986,439 
Canadian National Railways Missouri-Kansas-Texas Lines 
\Mforth of Mau Jan. 1 > May 3) 
—- Month of May—-— —-—Jan. 1 to 1024 1Q27 1Qve 1925 
O08 a Qo at _ ‘ . 4 P ae 
] ge 1925. 1926 Miles oper sted (average)... a 3.188 +, 188 4.1588 3,188 
: = = gs 
Gross _ . 22 183.304 118.245.7328 98.685.109 ‘4 ) 
- 25st nowseasesenacesss Pe oO 5.240.009 5.6 5 Operating revenue... ....----- 1.3219).611 1.281.510 21.46/.983 22.600,554 
Operating expenses. a ieeaatiiads entail 18956. 17,.845.798 85,769,526 Siceratiek on enses 3.117.089 2,995,653 15 25 049 15 629 420 
is ses aubandsene 3,226 .365 399,939 12,915 AO XPONS@B... ...-------< 0, i ~ Sea re re) te Ene ma) 
cr ececeseeee ed DID Ie 2 FLO 054 Available for interest..........-- S48 3908 941,421 1,509,119 1.940,7 vi 11 
Interest charges, incl. adjust. bds- 590,598 591.639 2 953 958 3,021,538 
Canadian Pacific fk ee 257,799 $46,781 1,555,161 1,996,172 
—Month of May— Jan. 1 to 
1926. 1925 1926. New York New Haven & Hartford Railroad Co. 
& ~ 4 | ' ry , : 
Gross earnings._.__._.____. _.---15.492,758 12.467.612 69.693.817 “Aon n Of Ma De . v6 a } to Be “ 4) - 
Working expenses.._.__._...___-. 13.043 881 11.558.698 58.5614.234 : 1926 192. 1926 1925 = 
“) Mileage. .....- — ‘ 1,918 1,946 1,918 1,955 
a 2,448,876 908,913 11,129,583 > = 4 > 
| Total revenues......... _...---11.173.456 10,659,820 53.522.078 52,032,255 
| Total expenses... ..-- oe. 8,292,238 8,129,590 39,999,226 39,128,025 
Fonda Johnstown & Gloversville | MR aa range —- Me ceneeensaas geeeean §6S'tia' Ste 11 Shi Bak 1. oe 376 
i Pits «<-~ence a ses Beaeeca oot )‘ 1.2 o> | : “a0 
Month of May-- Jan. 1 to! Net after rents ae 1.897.499 1.599.542 8.836.347 8,459,855 
1926. 1925. 1926 | Non-operating income a ead dail 543 990 656.656 2.819.417 §, 224 350 
F Operating Income— $ < < | Total net income... i E 2 441.490 47 ® 11.655.764 11.684.205 
—— oe , 48.616 13.104 900.738 Fixed charges . 1.897.354 902 634 } ) 9,573,249 
assenger revenue—steam division 1.949 2.243 12 971 ’ ‘ ‘47 > - - > 119 OF 
Passenger revy.—electric division 17 S09 52.922 999 14 Balance - ..--.--.-.----- --- 654,100 14.564 2.564.345 2,110,956 
— other rev. from transportation ~ 3,626 3,293 “39.370 
ev. from other railway operations 1.610 869 6.421 
‘ : ) ) 4 \ 
Total operating revenues... . 103 613 Oo -439 556 oak New York Ontario & Western 
Railway oper. exp. (not incl. taxes) 67 S78 68.595 346.720 Mont) M Jan. | lo May 31--- 
RB ae rev. from railway operations 35 734 2% 636 [02 945 1926 Quy 1926 l N2 
ailw 7 7 ( . - 
4 1y tax accruals az 7 840 7.810 _ , 200 Operating revenues. .....- a “) 1,149,726 4.529.194 4.702.940 
Railw ay operating income... -. 27 894 25.996 153.045 Operating expenses... ‘i 914,243 XS ) $945,883 4,229,043 
Miscel. oper. income (or loss) 2 936 2 474A 6.769 Net rev. from railway operation 1. ; lf) 259, 660 583.310 173 896 
Total operating income____— ~~. 25.658 93 529 144.975 Railway tax cor lals a 59 N00 r.009 250 ) 223,000 
Non-operating income titale Bid 3.511 1,007 17 827 ollectible ratiway revenues. - did a Se 300 
Gross income — 29,170 7 529 164.102 Total railway operating income 2,14 20,572 4) 259 590 
Deduct— Rents for leased roads TOO " ‘@7E ryt) Net operating in ’ ) 1 27 61,634 
Other rents accrued—debits t.185 +381 1) 740 Other incom . 27 29 O15 149.968 144.980 
Interest on funded debt ahaa 25.916 25.911 199 58 Total inc ae : . = rT . : 
Interest on unfunded debt 72323 G10 I 14% ' ‘ota incoine. . - . eh —— . ~ ; 2‘) ‘ ) 2416 9H 206,615 
Amort. of disc on funded debt. 192 192 ty: Jeductious . rae 8.630 5 O40 R78 87.472 
Miscellaneous income charges 69 ~ 69 | Net income .. - 109,70 85.617 14.28 RO R56 
Total deductions from gross inc 32.098 32.105 159.892 
Net income 9 Qo7 r=, 
: e ee ih a os 2.92 . 576 QQ ® ; ; 
‘ Bade 1.29 St. Louis-San Francisco 
Including Subsidiary Lines 
° - ° és \fonth of Afa J 1 to Afay 31 — 
Georgia & Florida Railway ” 
Vfont \fay Ie Average mileage operated 5.481 5.399 7,454 1,399 
l t) 192 1926 : . ; : . 5 _ 4 
. eg 2 z ‘reight revenue.__._ ~~ Sees fs 17 1 I2 ‘ Zi > 996 
Railway operating revenues 140.070 125.554 =00 409 ssenger revenue.._... ‘ 1.324.179 1,387,130 6.55 7 6,645,381 
Railway operating expenses _-_ 105.063 G2 S64 re 62 Miscellaneous revenue. ete 594.343 593.849 2.8 POS » 669.758 
Net revenue from railway oper'ns. 39 006 52.689 220,845 i Total operating revenues .. 7,498,919 7,496,348 37 S 36,518,065 
Miscellaneous debits or credits_- 123 7 1.211 > | Maintenance of way & structures 1,046,225 O81,088 4.5 | 1,259,940 
Car hire—hire of equip., balance... —18.147 —15.752 95 844 Maintenance of equipment , 104 493 1.458 & F 1 5 7.163.185 
ag or deficit before taxes __ _- 16.435 16.870 123.789 | ‘Transportation expenses......... 2.554.853 2.559.214 2'942'638 13:018.295 
4xes. - - .. 7.000 6.500 25 O00 | Other ls 239 SOR 348.728 1.739.18 698 O76 
Income or deficit before interest. 9.435 10.370 &S_789 | e _ — a - a = 5 
Receiver's interest __- 13,541 13,305 66.469 Total operating expenses..---.- 5.435.379 5.327.377 26.958.047 26.139 .495 
Income or deficit after oper. ex. . Net operating IE ok Sen cahdicth anh tive l od 110 HSS .8H2 SOF! 185 8.272.175 
taxes, car hire & receiver's int. —4.105 2 935 22 319 Balance for interest.__..-..--.-- 1.721.123 1.681.950 8.446.325 8,264,053 
Surplus after all charges... .-. 422 382 $17.971 2,053,974 1,963,063 
The Kansas City Southern Western Maryland Railway Co. 
(Including Texarkana & Fort Smith) -- — M ay - — Jen. to May 31 — 
20. Pts) Zh 925. 
-Month of et. — —Jan. 1 to! $ Fs s . ‘ ; 
1926 125 1926 Operating revenues 1,746,628 1,563,910 9,003.972 7,959,264 
o 4 es ee eee ee . > - pe = 4 is : «™} 
a Sem wocccceccececescecs 1.858.958 }, 827. 122 8 989, 207 Total expenses. .............---- 1.193.481 1,091,107 6.356 453 5.655.528 
Operating expenses..___........- 1,233,420 1,290,19 »,.847 .277 Net OS EE 553 147 472.803 2.647.547 2.303.736 
a. a - 625,538 536 925 3-132 930 7 Net after taxes_.........-------- 473,147 407.803 2,252,547 1,988,736 
a . 124.470 109.843 622.874 Other income-----.-.....--.------ 3,751 1.785 45,027 35,747 
Uncoliectibie rallway revenue... 512 2.448 3.150 a rents, including otherinc. 443.145 348.397 2.120.853 1,757,260 
—_ - . ——_— engages cha’ aes 246.937 252.836 1.241.997 1.26 65 
Oo ati eee 49 sae ' x PROB... - eee eee ewe eeee ? ‘ eJe.® , - : ‘ 269,465 
perating income._......-.. --- 500,555 424,633 2,506,904 Balance. a a i ai al aad 196,211 05,561 878.856 487.795 
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St. Louis Southwestern Union Pacific 

(Including St. Louis Southwestern of Texas) — Month of May-— ——Jan. 1 to May 31— 

—Month of May-— —VJar. 1 to May 31— 1926. 1925. 1926. 1925. 
14926. 1925. 1926. 1925. Average miles of road operated... 9,653 9,557 9,624 9,635 

$ $ a = Operating Revenues— 3 $ ¢ 

vay operating’revenues- ----- 1.877.589 1,904,447 10,137,875 10.432 .583 Preigns revenue... .<...<cccc-e- 11,538,207 10.155.006 56.868.211 50,504,096 
vay operating}expenses- ----- 1,525,275 1,505,940 8.031.245 _ EA ay | Passenger revenue-.......---.-- 2,419,413 2,571,711 10,913,089 11,440,216 
pt rev. from railway operation. 352,314 398,507 Bey Mem be - t. ... Se aaneaenaneee Hert MR eR ee MB erie 

yay tax accruals and uncol- | al . O~@(===i AAR AR’ 19 R2¢ ‘O78 OF "O11" 
ible rallway revenues... __86.015 __79.531 __463.563 __413.133 | fhagentals ssp eeee enna cee 18307 2577127 Liase.87 _17308'809 
= - - — MUCEMUGlL.c «aoe eceeeeceeeceeecees ” ‘ evi ,lad tee, ’ Or © 

ilway operating income- ---- 266,299 318.975 1.643.066 1,699,735 | 2 eae or — oe To eer Sposeear ASE 

r railway operating income... «556,445 39.823 — 157,877 ___ 152.333 | ant: hy ~~ appeal tata 4,068,601 74,278,794 68,159,996 

ptal railway operating income- 322.745 358,799 i 800. oe l, st 52. 070 | Maintenance of way & structures. 2,673,848 2.343.878 11,656,041 9,438,095 
ctions from ry. oper.income. 63.713 60.533 _ 298 3 326 105 Maintenance of equipment------- 3.170.504 2,730,793 15,.763.680 14,408.913 

bt railway operating income. 259,031 298,265 1,502 OME: eee 177,695 431,401 1,842,233 1,733,862 
»perating id ae ee _ 30 582 35 449 171 331 — 85.378 ra na sh ame cen ennasennecna= 4 0 13 544 4, 309, 855 22 815,529 22,167,136 

DOS RRONEEO. . .ccckcecceenes 989.613 333.814 1.674.052 1,711,342 on aterm caaae anaeweene a8 rer oon 'ata ey eth } A0T eae 
ctions from gross income----__235.037 __ 238.415 _1:168.081 _1.167:846 | ‘Transportation for.invest..222.11___—-7.787 3.980 _“--21:082 14641 

wen een n nnn ----- 54,976 99,395 505,971 543,496 | Re ailway operating expenses__--11,799,612 10,714,135 56,587,520 52,055,847 
ncome— 

aa Net rev. from railway operations.. 3,617,265 3.354.466 17.691.274 16,104,149 
Southern Pacific } Railway tax accruals. caneenagieae 1'258.595 1:202°597 6.280'814 6 148,068 
—-‘Month of May-— —-Jan. 1 to May 31—— Uncollectible railway revenues --- _. 940 1.160 10087 3'943 
1926 1925. 1926 i? 25 pee pater ey wee is wis Sr id 3.361.720 3.1%: 709 tf 400 37: 7s ns tt i 

’ mil f roa yo 13,827 13,170 13,218 3 181 |; £quipment rents, net_.....-.-.-- —339,178 —216,840—) ,155.38 —5 
age miles of road eperated g , rf : Joint facility rents, net.......--.- —71 429 —60.445 —338.459 —323,920 
a asa 17,465,861 16,100,394 81,329,786 79. 111, 114 Net. ...........--.....---.-. 1,947,063 1,873,424 9,906,533 9,029 914 
ip akin tai ae tiv ap ak tn hi th atic te aa et de 4,321,543 4,487.912 22'025,270 22 .252,102 Oper. ratio (revenues over ex \ ite j 7707 re ae TB OF 
ies PEARSE PRAM 347°493 433.925 1.733.595 1.767.369 | -~ DP = 16% “v7 ” 

ehh ea een 726.848 640,864 2,580,140 2,615,406 P “ i 

aes transportation Hien 5 aires 696 908 684 ‘070 «3.472.493 3,286,307 Wisconsin Central Railway Ce. 

A in aS eS aT 547 457 538,603 2,708,000 2,593,382 — Month of May-— —VJar. 1 to Mey — 
facility—Credit........---- 24,123 13.883 158,634 101,269 1926. 1925. 1926. 1925. 
facility—Debit......----.-- —R88 260 8.665 —545,314 39.690 2 z 5 3 y 

’ ? 354.041.9077 22.787.986 113463.007 687.95! TENS SOVORUEE. cc cccccccescene 1,353,895 1,326,458 5,994,181 6, a4 .850 

ns revenues... -24,041,977 787,986 113463 ,607 111687 ,959 Passenger revenues._...........-. 200,304 186,419 1,032.275 955,035 
tenance of way & structures__ 3.888.859 3,716.603 18,478,722 18,271,775 | All other revenwes.............. __137.599 109,067 563.583 502,457 
tenance of equipment------- 4,412,048 4,435,791 21,494.748 22,089,839 Total revenwes._............-. 1,691,798 1,621,944 7,590,040 7,712,343 

Deh nid ate ciiambihh eae te 511,673 444,441 2,511,491 2.307.947 | M. W. & 8. expenses............ 289,541 249,736 1,018,044 972,797 

ga deg ate hele Ais wrebidaeiets 8,471,902 8,884,099 40.910,342 13,480,519 | M. ef BE. expenses._.......--.--- 305,137 278.560 1.510.436 1,344,957 

a aes cit ia es woth aS 422 ae 394,209 1,920.906 1,752,313 | Traffic expenses_............... 34,393 32.128 167.675 146,450 

| Ce ea 930,05 $83,544 4,543.99] 4,222,600 | Transportation expenses__.__---- 680,598 672.835 3,366,182 3.413, one 
sportation for investment-...- —17}.S: 1 107.334 —780,859 524,513 | General expenses... .....------- ___ 63,003 56.279 309,110 277 ,299 

ilway operating expenses____15.462,436 18,651.153 89,079,348 91,600,480 Total. GRPURIN. 266062005005 1.372.673 1,289,540 6.371.450 6,155,472 

y oper ‘ ; 

: Net railway revenue__._._....-- 319,124 332.403 1,218,589 1,556,870 

v. from raliway eperatiens.. 5,579,540 4,136 re 24.384 .259 20,087,479 | Taxes and uncollectible revenues -- 77,974 95,323 435.467 "456.965 

ay tax accruals--_-.--------- 1,695 26 187,391 8,281,098 7,879,284 | Net revenue after taxes, &c Cr.241.150 Cr.237.079 Cr.783.122Cr1.099.905 

“ a 20°'707 oO £e : } ’ ooce 4 ate ote ds c i Rpe. ,099 905 

eee Soetae FOVEREES. «=~ 4n6'3 Aa ‘1k ana 1765681 J ‘32 pads | Hire ef equipment—Dr____---.-- Dr.53:014 Dr.52\043 Dr.252'279 Dr'328:966 

fine rem net) cocceecons R15 6 616 "108 349 "22 654 Rental of terminais—Dr--.-.---..-- Dr.51,742 Dr.50.593 Dr.260.823 Dr.247,937 

cu rb haagt na oe ial En a DT In TL IOP AD TFA Net after rents._...........-- Cr .136,393 Cr.134,442 Cr.270,019 Cr.523,001 

t operating tncome--_-_-.---- 3,378,996 2,503,210 14,192,442 10,741,080 | Other income—WNet__.....-.-..- Dr.31'433 Dr.16585 Dr.68.783 Dr.103.576 
or purpose of comparison the income for 1925 has been restated to include |} Interest on funded debt. ._...-.-- Dr159,694 Dr.159.842 D-°.779,533 Dr.782,447 

ncome of the San Antonio & Aransas lass Ry from Jan. 1 to April 30, inel. | Oe Gc accnedwetds neat Dr .54.734 Dr.41,985 Dr.578,296 Dr.363.022 








